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THE MONEY MARKET. 


‘ Business Note ** on 


Wer would refer our readers to a 


the exchang lust now the exchanges constitute the 


pri cipal barometer of commerce and finance. If the 
indicators pointed to Set Fair, a certain complacency 
might be justified. As it is, the sooner people wake 
ae atl insist on preci autionary measures the better. 


also direct attention to the expansion of 
which ough t 


We would 
and to ot her sig ns of inflat ion 
means in the power of 


note issues, 
to be counteracted by ever 
with the oan of the banking com- 
» glad to see that the City Editor of 
ttention to the weakness 


the Treasury, 
munity. We are 
the Morning Post is drawing 





of the exchanges as well as to the home effects of the ; 
campaign upon banking and _ industry. 
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Thursday's Bank Return showed a slight reduction in 
Reserve as well as in the Proportion. The 
suoyancy of the stock markets during the last few days 
appears to be connected with a growing impression 
that internal conditions in Germany are so bad that 
the German Government will soon be reduced to the 





} 
tne 


acceptance of peace terms which might satisfy the 
Allies. But speculative hopes should not be a reason 
for neglecting public finance. The City must see to it 
that the supreme interests of British credit and com- 
merce are not overlooked by the Government. There 
is still a steady demand for Treasury bills at the Bank 
of England, but otherwise business has been quiet. 
Rates in the discount market have been practically un- 
changed, and bills are still scarce. Yesterday three 


months’ bills were quoted at 42-}? per cent., and 


day-to-day money was obtainable at under 4 per cent. 
* * * ~ 


Our New York correspondent writes :—General busi- 


ness is showing astonishing recuperation. The Stock | 


ge is discounting these conditions. The big 
crops, cheap money, and the inflation of credit are now 
the principal stumulants to speculation, though war 
orders first awakened the spirit. Conservative leaders 
in Wall Street are now realising the dangers of an un- 
healthy and are urging restraint. Loanable 
funds are superabundant, despite the big credits sup- 
plied to foreign Governments. Yet our investment re- 
not now 


% 
To 


boom, 


exhausted. The railroads 
doing which, 
mean big gross and net earnings. The steel boom sur- 
The railroads are the heaviest 
buyers, but construction demands generally are ex- 
panding. Price levels are still rising, textiles are more 
and the wool market is Large new 
orporation charters prove the revival of enterprise. 
Che October total 


B nie - nh are 
IANK Ciecarings aré 


are 


scurces are 
lol with higher rates 


an enormous trafhe, 


- 


passes all records. 


active, strong. 
a 

is 226 millions, against 76 last year. 
making huge gains. Last week’s 
figures were 85 per cent. ahead of last year. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week. Last Week. A Fort- ThreeWks. A Month 


night Ago Ago. Ago 
—— ~ o v o 7 & ~ oO 
fo fo ‘oO fo fo 
Bank rate .... 5 5 5 5 5 
Market rate .. 47 4; 43 44 46 & 433 





THE PRIME MINISTER'S STATEMENT 
AND THE WAR. 


On Tuesday the Prime Minister made, in the House 


of Commons, his ea 


rerly awaited statement, in which 


47 


mr ’” 
OUT a 


1 } nt és 
he described 


‘- 


‘tual and prospective situation 
and touched, in closing, on his own personal position 
undiminished confidence in the trium- 
phant issue of a righteous cause, and the intention of 
bearing the burden of his own tremendous part in it 
until satished that he could not bear it, or that it 
‘could be better borne by others.’’ To summarise a 
speaker so concise and lucid as Mr Asquith is never 
easy; and on this occasion he permitted himself rather 
more length than usual, speaking for an hour and 
50 minutes; but it will be useful to have en record the 
main points in his review, and we have therefore set 
them down as well as we can, without verbal quota- 
tion except where indicated by inverted commas :— 


’ 


“expressing 


Fifteen months of war have brought surprises and disap 
pointments to all combatants. In this country we require, 
and our people possess, three things—perspective, patience, and 
courage active and passive. An unprecedented number of men 
has been recruited at home, and all parts of the Empire have 
contributed nobly. This has been done by a nation which 
‘““has never aspired to be a military Power,” but has relied 
on its Navy: and that Navy has performed a task to which 
history affords nothing comparable. Far the larger portion 
‘f our Army has been absorbed in the Western theatre, where 
we have (up to November 2nd) lost 377,000 men (out of a total 


é 





than twice the total number of the Bre nsiderably | 
despatched in August, 1914.” To say the «ty 
have not, on balance, gained one foot of crenna 

is ‘‘a very great understatement.” In \, ae 
portant and highly successful campaign . ie 
force within ‘‘ measurable distance of Bacd Srought op: 


| 





No part of Mr Asquith’s statemen: 
with more tense attention than t! 
to the Dardanelles expedition. H 
showed at its best that chivalrous 
secured him the extraordinary pers 
commands; for he took full respon. 
fence of the inception of the expedi 
that ‘*‘ sometimes it is necessary 


encounter dangers which purely naval or n 


would warn against.’’ So here: 
The Government's principal 
felt doubts and hesitations. Lord Kit 
military support. Yet it was decided t 
cause ‘‘ the consequences of success would 
ible.” In spite of the magnificent w 
the superb gallantry of our troops, esp 
lians, the operation has been a failure. M 
the ‘‘ceaseless and untiring efforts of d 
failure—t.e., in August and September ’ 
the promotion of Balkan unity is conc: 
appointment and failure.”’ ‘ Unity of 
tant an asset in diplomacy as in strat 
that advantage; the Allies have not. 1 
Greece of her treaty obligations to Serb 
Venizelos, left Serbia, without Greek sup; 
and Austria on one side, Bulgaria on thé 
inertia of the Allied Governments no « 
at the moment; there is complete agreen 
‘Serbian independence is regarded by us 
bjects of the Allied Powers.”’ 
Turning to finance, the Prime Mi 
Lloyd George’s definition, in May, of 1! 
tion we have to discharge—the supp) 
tions, and men. For the first more econo 
how essential Mr Asquith indicated 
that the cost of a soldier, which us 
at £100 per head, is now, for our 
£,250 to £300 per head. The suppl 
Asquith’s view, is a pure question 
pediency. ‘‘I have no abstract o 
of any sort or kind to compulsi 


naval ad 


If Lord Derby’s scheme were to fail 

it will not), then there might be that 
to compulsion without which compulsi 
opinion of the Prime Minister, be imp 

In the French Chamber the new Pr 
made a statement on Wednesday 
placed on record. After demanding 
expression for those good Frenchme: 
conscience’ sake declare that, while 
possibility of peace without victory, 1! 
ciate themselves with what they term 
of excessive conquests,’’ he declared 
of peace could not be raised until “* ou 
victorious ; our soil has been freed ; 
grievously torn from the bosom of |: 
restored to us; heroic Belgium, who | 
for us, has been freed and restored to ! 
her political and economic independen 
also has been freed.”’ 

Whether or no the resignation of 
ported by Reuter on Monday, has r 
no change in Russian policy is con! 
triennial elections to the Russian U 
Council of the Empire, have just take: 
results, as reported in the Paris Ten 
accounts already received of the adva 
opinion. 
98 members, of whom the Zemstvos 
rest are returned—usually by two stag: 


‘x 
(Mr 


by the Church, the nobility, the rage er 


ae || 
ive Ss ol in- | 


provinces without Zemstvos, the 


Poland, the Universities, and represent 


dustry and commerce. One-third of the 
as nearly as may be retire every third 
elections just held are stated to show 


gain of 24 seats of the 34 vacant this year 


of the Council’s existence—so that the 
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solute majority in the House. 
ed half of the Council, 


S ‘aa a remarkable dev 





Still, | 
elopment of opinion 


ctorate most of whose components are by posi- 


tendency 
rising 


» Duma. 


enemy has made no 


| ( 1e they have captured hil 


j 


‘id of troops (mainly artill 


inclined to absolutism, 
that the Progressist party 
d to take steps for its own better org 


and it is 
has been 


ganisa- 


Japan has now associated itself with 


;’ agreement to make no separate terms. 
1) the week there has been renewed bombard- 


- Ypres and fierce fighting in Artois, but on 


advance, though in 
| Tahure, apparently 
ery) withdrawn from 


Although the attempt to cross the Dvina 
gain renewed, with reckless sacrifice of men, 
+ ssians have repulsed the attacks on Riga, and 


ng a counter offensive near Dvinsk; while in 


claim important cap 


(, Liev 


ifirmation of the 


1. In Serbia the Bulgarians, 
d Bela Palanka, are closing 
kub they threaten Monas 
kK evatz by the 


yr the Serbian arsenal 1 


lhe landing of Allied troops at 
Cabinet has fallen. 


nd the Greek 


action of the 


Austro-Germans is certainly 


There is 
Russian Fleet 
after ta 
in on Nish; 


tures. 


while 


tir, The capture of 
un- 


s now in the enemy, 





THE LIBERTY OF THOUGHT 


nd chapter of Mill’s famou 
vars the same title as ot 


time, it is to be hoped, 
vould be necessary of the 


of the securities against c 
rent. No argument, 


led against permitting a Legislature 


identified interest wit 


pinions to them, and deter: 


arguments they shall be a 


. liberty of the 


AND DISCUSSION. 
1s treatise on Liberty, 
ir article, begins as 


gone by when any 


Pr ress 


orrupt or 


h the people, to pre- 
nine what doctr 


llowed to hear.”’ 


ines 


( ly, John Stuart Mill would have been as much 


Macaulay if he ha 
1} Government 
ve thought it necessary a 


sed as 


nominated by 


d been told that 
the Liberal part) 
t the very commence- 


| war for liberty to infringe upon the principles 


d by Milton in his famous 
the Whigs after the 
er seriously challenged eitl 
by administrative order 


Areopagitica, recog- 
olorious 


ver by Crown or Par- 
tute 


Re lastian 
ACVOIULIS e 


or legislative sta 


the whole of the eighteenth or nineteenth cen- 
Even in the Napoleonic wars, when Great Britain | 


much greater danger a 


nd infinitely greater 


than at any time since this war began, the idea 


ring 
proposed, 


policy, differing in some 
Mr Gladstone and Lord Sal 


ble statesman of that period ; 


the Press Censorship was not revived 
so far as we know, by 


any re- 
though their Conti- 
vital respects 
isbury, 


| for Mr Asquith and Sir Edward Grey. 


It perfectly true, of 
aphy has made a 


course, 
vigilant 


that the invention of 
watch upon military 


al news of all desc riptions imper: itive during wat! 


This we have recognised 
nsorship i in this sense. All 
riotic person can desire, 

u opevalliind of war, 
ised. What Lord Morley did in 


will ¢ 


take steps to prevent official 


is that 
intelligence should be exer- 


from the beginning 


ind no controversy whatever arises upon the principle 


that we ask, all that 
in this, as in 


the House of Lords 


Mi nday was ee to ask if his Maje Sty *s Gov ernment 


interference with the 


tion of intelligence unless it is calculated to pre- 


ce military or naval operations.’ 


11s 


A good report of 


speech appeared in The Times, and as there was 


for the | 
consisting of retired | 
f high rank, nobles, ex-bureaucrats, and Court 
must contain many members independent of | 

r predisposed to reactionist views. 


king 


tyrannical | 
we may suppose, can now 
-or an Execu- | 
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This last announce- | Loreburn moved 
wwever, must be received with reserve, 


quoted a Dutch gentleman who 


Salonika con- | 


| master. The time is rapidly drawing near when real 
4 scat +1 ae ° 
privations will have to be undergone, and these priva- 
| 


from | 
has served as 


| continual reduction of our productive 
| cruiting. 
,| room for retrenchment by 
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debate, which 
Morley dwelt 


en censured in 
| 
| 


e adjournment of the 
1s to be continued on Monda 

, } Z Pe . } 1. 
upon the fact that the Censorsh 


up has b 
the strongest terms by a prominent 
Cabinet— 


Lord 


rm member of the | 
Lord Selborne. He objected to tl 
bad news 

a state of 
picion are more dispi 


also proots or 


1e suppres- 
and to the manutacture the 


subdued illumina 


, 


sion of 
‘reby of 


{ 
th ation.”’ Mistrust and ei 
_dispiriting than the truth. He quoted 
indications that the pursued is 


tLiicil 


system 
ae ’ 1 . . . : 
making a bad impression in neutral 


neutral countries, partly 
no doubt. throue ee 1: . > ’ 
, ugn neutral journalists in London. He 


said the othe r day 


she rf me ao } o.° « 
\ nort time ago the British Press was considered 


toy 
fuses permission to have the 


universally the most trustworthy Pr in the world. || 

y istworthy ress in the world. }} 

Now that is no longer so.’’ Lord Mor! iwel | 

vow 10 longer so. ord Morley dwelt upon || 
t+hp ar _ — ’ , 9 

le fact that when the Censor deletes words, sentences, |} 

- oe 4 ty ' e . . || 

or phrases from a new spaper communication, he re- |} 

i , : | 

' 


suppressions indicat 
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lashe S Ora terisks, So that the public. may re id QT! | 
i thine 1 | wa ‘ | , a 
as if nothing had been omitted. ‘That had the effect |] 
f lh 4; ] 11° * 4 ' . a 
Ol cheating the public, which thought it S in posse 
: | ! P ght it 
ston not only of the truth, but of the whole truth.’ In || 
eu : l vii i ticiciil, i | 
conclusion, Lord Morley, whom may be allowed to |] 
, x ; 7 ; : < ¥ t ' 
gest ribe Aas the Preate st of li iT I rr) h ; urn ret 1 
5 : - ~ J hi 5 I] 
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In ] A eAB ( ort g ' w that | 
7 } 1} 
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Let us hope that Lord Mo s eriticism will sin] 
deeper into the minds of the Cabinet than might appe 
“1 ‘ a a . » 
likely from the speech s of Lord Crewe and Lord Buck- 


tions will be associated, even if every newspaper vw 


the 
Ipoint of the 
better if the 


4 


iO answer 


c1rnmopr cm _ . . ; 
uppressé d, poli y ol the Government. Fron 


the stand Government itself, it will be far 


responsible authorities prepare themselves 
and sat rather than to 


honest and lee 


~ 


isfy suppress or in- 
timidate 


itimate criticism. 





MEN, MONEY, AND CREDIT. 


We have grown so accust med to a policy of drift 
in matters of finance, that it was some gratification to 
find that the subject of the financial outlook was 1 
altogether ignored in the Prime Minister’s statement 
What he said did not go far, but it gave some]] 
indication that the Government realises that it is faced }] 
by problems which grow more and more costly the | 


What he did \ 


recognise the need for perspective, and to make once 


longer their solution is postponed. 


more an urgent appeal for economy on the part}] 
of us all, ‘‘ as individuals, as classes, as a community, || 
and as a Government.’’ As _ individuals, we are 
economising to the extent that we are taxed, and, in || 
some cases, a little over; but it has long been clear that 
appeals of this kind will not bring about any approach || 
to the extent of privation that is neces sary if we are¢ 


and sutter a 


capacity by re- 


to carry on the war on its present scale, 





*“‘As a there 
every departme nt, as 
be well known to the Prime Minister, 
would be much more likely to about economising 
itself if it saw any indication that the 

giving it a lead. Anyone who talks in public about 
the duty of individual economy is almost certain to bk 
faced with the question—if he is unwise enough to 
give hecklers a chance—as to when the Government 
is going to show the way. And so the Government, 
which has failed to tax us even as much as we expected, 
is appealing to us to be so good as not to spend the 


Government ”’ is plenty of 
and the country 
set 


Government was 


No adequate answer, we are glad to observe that Lord! money it leaves in our pockets ; w hile at the same time 
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Nevertheless, let us follow the Prime Minister’s ex- 
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fortune to national welfare. The vision of @ i 


not merely submitting cheerfully to taxation, _ 


° ° . e.e . a wees 
it is conducting a recruiting campaign whose obvious its Allies on this seates: anil even, perhay ) recrae I 
ao . cae. iit . ’ CTUIt on 
effect must be to make still more necessary the sterner | this scale, but only if it is very quick) induced or 
- 3" NGUCed or} 
measures that have so long been needed to check | compelled no longer to live on this - le. It j : 
consumption. possible for it to go on warring and » ruitine anal 
It is quite a simple problem when we strip it of | Spt nding five millions a day, and at the same time tl 
irrelevancies. We: have in this country a certain = on ae its drink bill (in spite of the num. |} 
: : ce abit c 8 : a oe “OCT 
number of men busy on growing things, making} oan n who have gone abroad) ; rate of | 
. . m: . ' a ; i . - 7 P = ° y . ‘ i 
things, and carrying things. Owing to the war the | MUi1ons b year, and indulging its fancy jn granall 
| ; z . : pianos . MAT ve > TA um Ta ' oe 
| Government wants an enormous mass of things grown, | eas I OD Es AP ON: heap motor.| 
: ‘ars. every ar neaged } ; 
|made, and carried. These things it can only nay | “> cry m “te com iged In produ 1, who i 
| abroad by giving in exchange either some of the e oe th ans a t the civilians \ eft behing 
a 7% ( .| must, by ar 3 nence ake good . 
things that we are producing at home, or some of our | RUST, BD) ee eae neNce iiraege x product 
: , ve 1 i that he h ab: re cm 
cold. or some of our securities. Our stock of gold| that he has abandoned, besides p Pei 
|> ’ eRe : aie ©. | Minister explained, £250 a ye , 
lis not unlimited, and the extent to which other coun- | M : : * 
peg ie . reover, much must be ne 
|tries can absorb securities is probably much -more | “" gs ae a ee 7 
a : 2 7 make L£O0C the margin 
‘limited than our power to part with them; ; Ze ee oven 
| = ; oe a >| been shown to exist between « , 
liso that if we restrict our home production of| : ag eX. 
1) ; ae indices sv lettudae fram | ports. It is possible that vw ' a 
1 goods DV magnate wim: and Vv aiveTting mui tudes from . 1 Ar 
;> ; : . ; i4qj increase exports DY organisu 
| the export trades to the construction of overseas and | ; 7 . D: e 
ga a ; . ; | American securities from investors 
|other munition work, the Government’s need to] ., a ; a : 
| ; ; . ee | New York. But this method will bi 
li buv goods can only be met f the individuals | lunt 1 * a 
ae voluntary, and arbitrary : inequit d 
li who compose the nation begin to accustom ns) a ae a and ineqt de com. 
i} } . ; .}| puisory ; moreover 2 ore WV ca + +] 
themselves to privation, to an extent which has latels — . re _ _——- ws é 
lia ae . ees ‘nerally been |} we giut the appe tite of the Ne \ 
|i been indicated by M: cet gu, but has generally been |. >, 
cote ' a id 1 life. TI impair its digestion of our loans. VY 
{|} dismissed as wholly impracticable in real hfe. Che | al ( the | 
. ; " 1 { . America, in spite o > huge profits 3 
|| Prime Minister told the nation that he is not a] ’ ‘ pite tne Be | t is 
ga : }earning at our expense ' 
|} pessimist in this matter, ay parently because the Ger-| a f Pata ~ tal ; SCS 
: . . . securities trom us. ntil quite latel 
'i mans have already practised economy to a point which & . ; . pores Sates 
- a . |ing country, and we cannot rely on its suddenly ¢ 
li} leaves them little or no margin for more retrenchment, me _ rin sahl ee Fey OF Iv ae 
' ; + oa. -a | veloping an insatic > power to swall prom! 
land their stocks of available commodities are rapidly | Sige tiabie power to | Ses 
pete gee eS et ; Soe a ce “| to pay. Resources like these are soo: hausted. and 
diminishing eon iwindling. Now it may be that our } : ; - - 
ae , ice moreover, they have the bad effect 5 
stocks of available commodities have been maintained, 4 1 el 1 | . 7 
: . ‘ ; ' poverished ar ebt-clogged when the s over 
i! but how has it age done ? During the first few}! f me a ve c dante vine oe : 
1: i lwe fin rselves shiz ¢ goods abroad to meet 
| months of the war we were calling in from all over the | “* ; eae fend. The xl 
; 7 ' j terest and sinking ind. > onl ( lv that w 
l} world the short credits that we had granted through | “ ' oa tl o 14 es ¥ 
. : ' ;cure the root o 1e e\ to red nsiumn- 
1} our acceptance machinery. Every country that had | . the P : MMi i td — 
; : seule j Rimes ; ; tion, as the Prime Miunister told us, as luals, as 
|} been financing itself—and very few had not—by draw- ee es ae 
ae Oe e < ¢ iC : , Classes, aS a community, ¢ as a nat \Ve 
\} ing bills on London, suddenly found itself called on to | munity, and as a | a 
1 ' , ENE Ky bie t the credit | Make money and credit out of nothing : Ise OU 
li cease drawing and to remit funds to meet the credit. a ¢ lated Ith 5 : 
if : . - . ore Of acc Y : me ‘ a piedor ‘ 1 tr the 
1! So the exchanges went in our favour with a rush, and i rs 1; ee ee oar a ae 
1} ae eet ape - oe ls dE very limited extent to which foreigners and w 
\| goods were poured in as fast as shipping and insur-|, — - : 
i. eee ; : ee ae 1a) lend to us; beyond that if we want mo: redit we 
|} ance facilities and the solvency of our debtors would | ' : d 
| . eee ; Must produce goods an SETVICEeS 5; as nnot make 
|} allow, in order to meet this claim that we made on| I >" ™ oe 
; a pee am . | goods and services as fast as usual, ) st hill 
i them. Thus our liquid resources distributed over the | ; +] : 
i : . i rar \ oO I . . > ce < < ‘ + mor 
| neutral globe facilitated the finance of the war in its |&*P °Y Song without them ourselves, | 
early months But when these ¢ ms came to end | our production shall be available { 
< ul ut 1 tit ill i iO a +. ' : 
| 1 ‘ 1 | Navy or for export. All this must 
i} then the exci iwes Degan to go against us, d at one aa 2 ] 
a te — aus = - ie i Six months ago Mr Llovd George : Bud 
i| it became clear that if the war went on either we must } ar are hi - 7 : if hes 1 
} . . ee ;+speecn 1n W 3 the 7 r conon 
i! reduce imports or increase e xport or we should be| “ ‘ - € need for « ‘ ' 
' ; ; : emphasised; ; pract thing has 
forced sooner or later to see the exchanges going|,! , eaOAE 5 yo yet even now pra 
‘ . , cg - | been done t n > private econom Ss 
| against us so seriously that our credit would be in| : > en a prin : ee 
i . . — . . ; Cut down the supet tie i pubine ext 
danger of being questioned, and our world-wide - © SUptrnenics OF pun 
| prestige as a free market in gold — 
jeopardy. This prospect lies before 
} staslat , he if o> oF r\¢ q 
} possiduitv Of doubt if we go on as Ww 
} : s “ble ee THE TAX ON PROFITS. 
|| have a visible adverse balance of 30 mil 
3600 millions a year. During the curren lt is perhaps inevitable, but it is c 
li we have lent or committed ourselve that discussion of the excess profits t Hous 
DOR. “a " 1 Bik ti ; - 
| tions to Allies or colonies—in othe |of Commons tends to fall into the ! —- 
}amount of goods or services for eT oe tein sted, im, » matter fi stand 
| abroad This makes 782 millions —— ee ane ee = Epes on I 
oe Ree eos | point each of his own particular trade 
which we can place our 350 millions, | because business men, even those of br Sy 10 
ito be » value of o invisible exports. and nov e. | : sa 
to be the value of our iny ible Sapuets, & id now per- | at general problems through the mediu 
| haps increased by 50 or 60 millions by the oreatly in-], xper ience, and see the difficultic snips ¢ 
. - . - weil » all s - nie iit Uieity « 
j reasec »Z ino power o - 1 rch: nt +} et Ia¢ le tad ' ws . . 3° cr 
| c eased earning power ¢ f our me rchant fleet, depleted | their special business in a differ from) 
| as it has been by Government requirements. If, there- | i gitene ier ate as debate 
i Foe oa s < ee all others. But it is unfortunate 
| fore, we take credit for 400 millions for our invisible i | 1 Am ted 10) 
. ie ma ‘| carried on along these lines, and mu : 
| exports, and add to it the 50 millions that the Govern- | 44, Pr ports, may give a_ fals — 
| ‘ ; - : . a. | ee ress reports, li a > a <i> 
|| ment has borrowed in America, we are still left with |i. | rt ia. |e 
oe ; aoa being sectional and non-patriotic. .- 
333 millions to provide by the _— of securities to], 1 itis n 5 
FoI) *, ’ -” | leads surely to hard cases, and it ts n 
| America, shipments of gold, or further borrowing in| “* . light is a 
; ‘ | that they should be stated in the light « ee 
America by the Government or wp our bankers. W ith | . 7 tes Or ed the | 
5. “we 1 { . | Correspondent of the Economist last | 
| these figures before us, we no longer feel anv surprise | a ' nieideaned : 
: : nee le case of the voung rubber companies oe tae 
when we contemplate the level of the New York ex-!.1..... ’ ' “>t hich we stand, Ue 
| : a aie ad ; j always remember the crisis at which we Ss“ ail 
i; Change—1 ~ oO = orts oj dur bor ving {15s ‘ : ‘ ial aaa) ( — 1d |} 
| aes pite : = ec oi or our VOTTON P | Allies’ urgent need for vast sums < satel 
}commission in: erica—or ner ve observe the | fo; reienk ih ‘ee nce of preferring privé | 
|| comn 2 eer ween we observe tic | fet us avoid even the appearance. of preserrue F 
|} unfavourable tendency of other neutral exchanges. 
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| ample and refuse to be pessimists. It is possible for 
ime country to carry on war on this scale, and to assist 


it would at once 
; ing 5 for a heavier burden to ms ee agate wb ui 
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‘ailing power and determination to carry sie war 
nos ictory conclusion. 
It is in this spirit, we think, that the war profits tax 


id be dictated, and by this spirit that it should be 


rested. In last week’s debate in the House of 
Commons some of the speakers scarcely approached 
he ma from the proper elevation, or showed that 


they had realised the true gravity of our position, and 
.) unfortunate impression might be created by the fact 


lthat they mostly pleaded for the businesses in which 


were interested. The case for 


the themselves 
was argued by Mr Houston, himself a ship- 


owner; for marine insurance companies by Mr Handel 


| Bo _ himself 


them—notably Sir 


chairman of a marine company; for 
‘ e underwriters by Sir Edward Beauchamp, him- 
self an underwriter. We do not for a moment impute 
interested motives to these speakers, and some of 
Edward Beauchamp—gladly ac- 
principle, which, however applied, must 
mpose new burdens on underwriters ; but remembering 
uman nature makes us see 
different light from our neighbours’, we 

some of the arguments 


ented tne 


advanced in this 


a 


had a difficult case 
is one man in the country who 
- well out of the war, and has the Government 


fouston, who took shipping, 
for if there 


our own burdens in | 
venture to | 


S { re 
o thank not only for his increased profits, but for the | 
existence of his business, it is the shipowner. His | 
ve been, and still are, fabulous; his pro- 
is at famine prices; the freights he is earning | 


ne of the essential factors in the high prices of 
commodities, and to what does he owe it all, but to the 
sritish Government and the _ British 
mercantile marine, it is true, has given good service 
but that does not alter the outstanding 

that British shipowners have made 
fits out of the nation’s needs, have had 
e guaranteed by the State, their trade routes 
kept open, and their chief competitors swept from the 


the State, 


enormous 


sea and ruined by the British Navy. No business has 
idone better out of the war, and none has more reason 
to thank the State. If ever there were a legitimate 
case for war profits taxation surely it is here. ‘‘ No,”’ 
says Mr Houston, ‘‘ the tax will encourage neutrals 





}economy, and the best w: ay 


rive capital abroad.’’ What encourages the trade 
of neutrals is not taxation, but expenditure. 


cannot spend £5,000,000 a day and take less than 
[000,000 a day in taxes without helping neutral 


ompetitors, and the more we spend the greater will 
ir advantage. The only way of reducing 
by exercising the most rigid 
of enforcing economy 1s 
taxation. Immunity from taxation 
vagance, and least of all should 
to men who have had such good fortune as 
shipowners. Manufacturers, whose whole 
have been commandeered, whose normal busi- 
is gone, and whose connection has been captured 
itrals, might have some plea for immunity, but 


OUTS 1S 


possible 


encourages ex- 


cannot but create a bad impression that men who 
made gigantic sums from a war which has 
permanently crippled their chief competitors, who will 


thank for their very existence, should grudge 
their excess profits to the State. The plea that capital 
's being driven abroad cannot be taken seriously. In- 
‘ment abroad, if not extinguished, is reduced to a 
imum, and no shipowner could be traitor enough 
send capital out of the country merely in order to 

‘odge taxes levied to beat the Germans. 
case for marine insurance companies was put 


‘1 he 


more deftly by Mr Handel Booth, but even in his argu- | 


ment there were some curious flaws and contradictions. 
Underwriters and companies, he said, took up war in- 
‘urance and ran big risks from patriotic motives. Tax 
their excess profits and they will give it up from 
We cannot reconcile these 
and would suggest as a truer view 


otives of self-interest. 
two 


Statements, 





A nation | 


1 
i; excess over the 


Navy? The| ‘ 


their in- | 


their | 





immunity _ be | 


after the war to rebuild their fleets out of two | 


three years’ war profits, and who have the Navy to| 
half 


{ 
| 
| that which took place in September, 


that thy Started war insurance because they thought 
it would pay, and will continue it so long as it pays, 
whether the y are speci illy taxed or not But, argued 
Mr Booth, companies and unde rwrite rs are in a 
peculiar position, because they have had to 
Government competition, and could not raise their 
rates above the level fixed by the War Risks Office. 
Ina that is correct, but in a much truer aint 
the War Risks Office has been of enormous advantage 
to underwriters, and their best friend throughout the 
war. It has steadied the market and supplied an out- 
let for bad business. When the prospect | 
doubtful the Government has kept the 
for underwriters, | 
liked and come 


face 


sense 


been | 
business warm | 
allowing them to drop out when they | 
back when they liked. It 
the market of hull insurances that it 
accepted, and unless the hulls had been 
steamers could not have sailed, and there would have 
been no cargo premiums for individual underwriters. 
Government competition has been the 
marine insurance in this war, and the wise lead given | 
to the market by the War Risks Office lays not only | 
the trading public but underwritcrs themselves under a 


has 


has relieved 
could not have 


covered, 


salvation of 





great debt of gratitude. That underwriters’ risks | 
have been great is true, but thev have carried them | 


they have 


and out of them they 


under most favourable conditions, 
them with open eyes, 
enormous profits. 
Speaking for Lloyd’s underwriters, Sir Edward Beau- 
champ accepted the principle of the tax, but asked for 
one modification. The tax, in his view, should be | 
levied not on the profits, but on the | 


accepted 
have made 


actual excess of 
under- 
riter who cent. of his pre- 
mium income as profit should pay on the excess of 15 
per cent. of his war premiums. If normally he has a 
15 per cent. profit and now has 25 per cent., he should 
pay on Io per cent. In consideri ng this sug gerve stion we | 
must remember that the great feature of w: 
higher premiums, and that the irgo yeoman 
income of marine underwriters is probably least five 
times as large now as in times of pe Thus an 
underwriter with a peace premium income of £20,000 
may easily have a war premium income of 
If in each case 15 per retained as profit, the 
would be £3,000, and the war net 
Edward Beauchamp’s 
this would be exempt from 


normal percentage, so that an 


norm: lly retains 15 per 


risks iS 


average Cc: 


£100,000. 


cent. is 
peace net incom 
on eae a a a 
income £15,000, and on Sir 
suggestion the whole of 


special taxation. In other words, the underwriter 
would increase his profits fivefold and vet pay no ex- 
cess taxation. Thus: 
Peace War. Increase. 
£ £ £ 

Premium income ...... 20,000 .. 100,000 80,000 

RO IS 06 it BAA AH OS 17,000 .. 85,000 68,000 

Net profit ........ 3,000 .. 15,000 12. 600 
It seems to us impossible to argue that this very 


taxation | 
un- 
will 


increase in profits should escape war 
because the percentage has remained 
changed, and we cannot think that the Treasury 
make so great a sacrifice of revenue, and admit a 
principle which might as justly be applied to a manu- 


| 

large | 
j 

underwriter’s premium | 


merely 


facturer’s turnover as to an 
income. 

The later stages of the debate which took place this 
week scarcely produced any new arguments, and it is 
to be hoped that the Chancellor of the Exc hequer will 
stand firm, and refuse all concessions except in cases 


of real hardship and injustice. 








OUR INDEX NUMBER—ANOTHER ADVANCE. 


Tue general level of wholesale market prices continues 
to advance, and our Index Number shows a rise during 
October of 35 points, which raises the percentage 
figure by 1.8 to 153.2. This advance is slightly less than 
but it indicates a 
dangerous tendency, and suggests, like the exchanges, 

a certain inflation of credit. Foodstuffs in the 
aggregate are much the same as last month, but in in- 
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fore, shows an advance duri ng the war of the general 
level of wholesale prices amounting to just under 31.2. 
Considering the enormous rise in freights, the 
of tonn:z ige, wage trade dis! ocat ion, 
destruction wrought by the war, that advance 
exceed reasonable expectations. It may be admitted 
that retail prices have risen more than that, and the 
course of retail prices follows the course of wholesale 
prices even less closely in war time than in normal 
periods. Nevertheless, quite apart from the sensational 
reports of famine prices and bread riots in Germany, 
sufficient official information has been collected from 
time to time by the Board of Trade to show that the rise 
of prices in Germany and Austria has been on a much 
greater scale than here. The question how much 
further prices will rise in this country depends to a 
great extent upon steps being taken to increase avail- 


scarcity 
and the 
does not 


inc reases, 
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| dividual articles of human diet there have been .sharp | able tonnage and restrict fceights, TI ie, 
| movements, which counterbalance one another. Our paves is now being considered. by M: _!Mportant 
; 6 . . ' ‘UNCIman jp || 
{| usual table of comparison reads as follows :— jr mnference with shipping interests. man in 
' 
os - - j Eee 
| uw S , n= o } — Le 
BES sax | 
= 7 5 [om 2 
| s.ig S| . Bes So THE DEPRECIATION OF HOME RAILS. 
Date. & Ss = . 2 é =. el s a & | DurinG the last few weeks m Ost s 2% oe 
6S S35! 3 Q cael eS Ss Of the Stock 
= * Som & a 222) 3 = 3 xchange have at one time or anoth a 
5 so = = = BE 1|&O | astvity ; «alt S 
Go °° E « ~ | activity and even liveliness. But th 
Base oe anh” ye en = _— — — -" a — ee ‘ .\ 
Basis (average . _ | market has at all times been a me! ena 
1901-5) ......| 500 | 300 | 500 | 400 (500 2200/ 1000} ae , ej 
| 1st quarter 1913| 594 | 358 641 | 529 595 2713 | zes¢| 4part trom a sight recovery this we Janker 
énd_ sy, 580 3454 | 6234 | 5224 | 5974 | 2669 1#1'3| Magazine computes that the market \ se 
sd, » | 583 | 359 | 671 | 523 | 578 | 2714 | 188°3| — ative cecurities a 7 87 repr 
4th =, ” | 563 | 355 |642 | 491 |572 | 2623| s1g-2| SeMtative securities rose during the month } 
End Jan.,1914..| 5624 | 356 626 502 | 5713 | 2618 | 119 0 | ne arly £,20,000,000. Yet on turning to deta'le 
» Feb. ,, «.| 5734 | 352 | 630 oo a on poe 9| that calculation, one finds that in the same vy 
Mar. .| 560 | 3504 | 6264 | 49 OD las i Oh cede il ie os me | 
» » ° > -| Home Rails ordinary stocks decline: oars 
J] i April |, <.| 5604 | 346° | 6334 | 4824 | 562) | eee 7S ee een ne en dang et DY £457 19,000 
May aa 5704 349 6444 420 551 9595 118 6 e arlous CN] anauions are aqagvance a to : in why the 
» June ,, 5654 | 345 616 | 47le 551 | 2549 | 215°9| influences which encourage other high--lass « 
| » duly 579 | 3552 «| 6163 4644 a aoe 1166 | fail to affect Home Rails. The heavy ase 
Aug. i) oe 369 626 474 8 22°06 ave bill » fe- ca, eae t 
» . ‘ — | oN wage bills, the fear of labour trou : 
z= ~ » «+| 646 | 405 | Gllg | 4724 645 | 2780 | 1264), > ——- ee ie 
| Oct 6564 | 4004 560 458 | 657 ‘| 2732 | 124-2 | forced sales, due to the liquidation of pos. 
i " Nov. . ..| 683 | 4074 512 | 473 | 684% | 2760 125-5} -—-these are some of the explanati 
, ° ? - _> C o*. | . ; 9 1 
..*¢ Dec. ~ «+ | 714 ; 4144 ; 509 , 476 | 6864 | 2800 , 127 3 | without reason. But do they full: 
nec t 4 j } O6°5 | «: . : : . . : ; a 
. — one ~4 at a a a aoa aaa 3 | tinued depreciation? For it must be remembered 
ft ee F t OO o | ~od} : 3 x , 
im — ” 340 | 427 , 644" 797 | 3305 1502 | the other hand, that, unsatisfactory ie 
r oe Je oo ‘ 

{| es April Z ..; 847 | 439§ | 5944 | 630 6 816 =| 3327 | 151-2 | ps inies consider the arrangement with the Government, 
| » May ,, .-| 893 | 437 | 583 | 600 | 814 | 3527 | 1512 | that arrangement at least safe ‘cuards 1 av com: 
» June ,, -. 818 | 428 | GOL | 624 | 779 | $250 | 1477) nanies for the duration of the war \ 

as July - <ts R382 $404 603 i 625 774 | “23k j 149 1 | satan ne | : li ..3 Si o 
Aug 841 4384 | 628 } 6104 77 3296 | 149°8 | serious aeciine in carnings. 
. : # pt : 8094 | 4704 | 667 6194 | 7694 | 3336 | 15:°6) rhe extent of the depreciation in H Rails ordi 
99 “*« 2 2 bot 2 5 t ee.0 | . . — @ . 
& Oct. 834 4434 | 681 | 63ig | 781 | 3571 | 1532) nary stocks and the rise in the vields n can 
6 at < rl- “pj > “ano tahil 
11 It will be seen that the rise in cereals and meat is just | 5€e" at a glance in the following tab 
| sufficient to offset the decline in other food products. | 
rice 
Quotations in the wheat market have hardened both for ‘2 | rnd ot |. Price 
wame. " june 3, 
nome and imported produce, after the exte nsive reaction Get, 1914 
in the latter part of September. This recovery is attri- | ——~—~__________ inhi eanereneaal “i 
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oats and flour are higher. Among subsidiary food OfO-l sant | 93 25 N |) xi |} 
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ii/more than 30s per cwt below the end of September Great or eet Deh ss sense vcesnwans ant =. me the oe 
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masses of consumers, the demand for butter suddenly | London and South-Western Ord....| 139 li¢ ' ee 
De OD, caidneensecehinaciscns 46% 333 Ll d 
|| fell away, while margarine has been substituted POT | ea ei nueanauasarenhesstestee ni | ico {5 6°] 
| butter in many thousands of homes in which it has| Do Pref, Ord..........--serer++0. 33h A is 1616 0 
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ea Sy ee. i eM sa eI cat I Sa a os PAOUNINGTISID :. 6s onc cnavnneneeueeeenn 384 59% + i ms (oo. 
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A, | : cs ‘] 4 1 ad ‘ L h i Re ee | North British Pref. Ord...cccecccces i 65 28% » ¢ —— 28 
cotton nave — 1ed a evel not tout ied SINCE January, Noith-Eastern ComsOls ....cccsecs: } 1293 1214 > a 91 6 
1914. Hemp, jute, and silk quotations show some | South Eastern Ord..........+++++-+- | oo ee las 414 83 
7 : : : an OSfekTO. .. cc ncsvcsccacee : A 924 ’ : 
advance, but wool has been practically stationary. The | ; . 
rise among minerals is accounted for by advances in | We include for comparison a list of pri urrent five 
iron, coal, and tin. Standard copper remains at prac-| years ago. Even at that date, which was belore els 
|} tically the same level as a month ago, but lead has | the railway strike or the great coal strike, the leve 
| declined. Tallow, oils, seeds, and rubber are responsible | Home Railway prices was held to be 
| for the larger total in the ‘‘ miscellaneous ’’ column. | None of the stocks in this list (whi a 
Since the war began—or, to be precise, since July 31, | Great Central preferences) have minimum prices, © 
1914—the change in our percentage figure is from 116.6| in every case the decline since the bes ng ¢ 
| to 153.2, that is, 36.6 per cent. Our reckoning, there-| war has been very severe. some of hi 





latest prices appear on paper to be sulci nly i 
even allowing for the general advance ; 
power of capital, to attract the care - investor. 
instance, a return of 4:7 2s gd per cent. * as 
Midland deferred, of 47 15s on Gre: I 


micht well be 
£7 78 9d on Great Northern de ferred might 2 at 


thought to offer an excellent opportun:ty 
gain. Of course, the amount of capi! 
this country for such investment is | 
diminished, but why should that fact procuc cam mor 
telling effect on Home Rails than on certain ome! BY 
class markets? Some critics have poimtce re only | 
mma Rails ordinary stocks frequently form ! he 
calisatte asset in deceased estates. A certain that | 
may be allowed for the effect of necessar s on 
account; but, on the whole, the low lev 
the high level of yields must be taken to rel 
escent eremersaceeeiemerence~—nnie tad onies lia eael ed 


qmoun it 


S ale 


+i) 

3 of prices ane |) 
i I || 
ject mat reat extent upon steps being taken to increase avail! the high level of yields must be taken to select OT | 
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but one shows how few and far between are 


tion. The four “m ‘Pp yrtant concerns whose stocks hav e | 

— in this market. In prac tir ally every Case | been making stock market history since the great war 

im in force is many points too high to allow | by gan are the General Motors Comy pany, the M: ixwe a 
like free business. Nor, with the present Motor Company, the Studebaker ¢ orpor: ition, and t 


im, are there likely to be free dealir 12s, unless the | Willvs-Overland C ympanv. The stocks of the seni 
War Loan, by rising to 110, approat hed a 4 per] named companies are listed on the New York Stock 
asis. In pre-war times no issue of home railway 


Exchange, but there are other motor concerns whose 
preference or debenture stock carried redemption | issues are not listed which also have shared generously 
rights. Since the outbreak of war four companies have | in the phenomenal prosperity arising from the foreign | 
issued short-dated redeemable securities. No minimum] demand for trucks and cars. Foremost among the | 
price was fixed for these issues, which now stand as| latter is the Ford Motor Company, of Det: | 

vs + Michigan. 
Yield at | This company now has i capitalisation of | 
Latest Price, | $100,000,000, the result of an increase made this y 
a na ne oer | from its former capital Of $2,000,000, which still is | 

London and South-Western 5 % £ s a | the amount outstanding. The stock, however, is very 
Pref., Red. 1924 ............-. 99% «- 1004 .. 419 6 | closely held. When the $98,000,000 increase was 
N rth-I stern 44 ¢ , Pref., Red. 1925 99 o CW .. 415 S ke a stock dividend of 2,400 per cent. was 
"Pref. and Nosth-Wentern 44 % 9 .. 98 .. 415 3 | declared, or $48,000,000, but the statutes of the State 
Great Central 34% Deb., Red.1925 90 .. 87 .. 5 5 6 os which the company is incorporated limits the maxi- 
. : s 4 5 . | mum Ca pital stock of any corporation to S2 5,000,000. 
pect of full return of capital in ten years iS} Payment of the dividend was delayed, therefore, until | 
e attraction which maintains the price in these cases. | 4 effort could be made to have the State L egislature 

\ few weeks ago we gave in the Economist a com- | pass an enabling Act which would inate the pr oposed 
of price movements and yields on a certain | expansion. This cannot be accomplished within less 

umber of British and American dividend-paying rail- | 


than two vears. The business of the company has been 
1 cl jew > Cen ~t} if j 2 ee se 

OCKS. In VIew of the recent activit' of most profitable, a 100 per cent. cash dividend bel ing 
\mericans, it 1s perhaps worth while to bring this 


paid in 1910, a $10,000,000 cash disbursement again 
irison up to date : n IOI, and another ¢ f $2,000,000 last year. A cash 


| dividend also was paid this year, but the amount has 


Dividend | Prices of | Price 








conmeaen. 1 San cea Price not been announced. This is the company from which 
asistor | Jid to snd | " i . ° * a . 
Name Yield. | October 30 of | Yield. = Yield James Couzens, a Canadian, resigned as vice-president 
~ June,| 1a1t 5 eae ee eee ee sna Wiel shite utter. 
1914. | 1915 | Hgst. Lwst.| 1914. | _ | because he disagreed with Henry Ford's public utter 
CP Sac a . eae mapa rrr } ances relative to the war. Mr Couzens is credited with 
} a ' £ s d £s c e ° ° ~ aa . ad - 
Gt. Central, 1891, Pref.) 4 | 4 | 61 | 495} 674/518 6| 4938/8 1 0 | being the o riginator of the $5 pet day m! imum wage 
os astern a4 re 24 aa S2th| ats 15 4 3 x 7 + 3 | system now in ah seem at the Ford shops, and in ot! 
rt. X hern Def. i 4 3 i 947 DW Of - ° . : ’ 
ire stern ........ 64) 6 | 1114 | 903 | 114315 9 6 £09 | 612 1 ways is a large factor in the Ford company’s unprece- 
ind Yorks j 2 | 5 ) Ra 12 0 : 2 + +}, . Santem 
7 iN wc: Bare 7 Ps i on oot i a3 | 4 . a a 0 0} dented success. Dus Inge the 12 months ended Septem- 
: : tees Ns f i + | t {3 , =" tig s a : Bc sts 
‘ S.-\/estern 54 38 1104 | 84 | 114 |5 4 9} 853) 6 i ; ber 30th the « om p< iny s an balance has increased from 
L Brighton . 4 3 7 |100 |5 5 0} 693/616 : ~ x cae 
M ce 2s ai | ae 73 B59 | 7141519 3; 56 \7 2 9 | $16,337 ,000 to $43,788,1 ’ equalling now 92,150 De! 
»-Bastern Consols| 7 64 | 119$ | 9974! 1214 | 515 3) 1008} 6 8 9{ chare of stock. The va surplus is equivalent to 
ME RICAN. i i j ~ . oar aed at. 
~ bi cesececcccccce| 6 6 | 54 | ode 1519 6 114gx| 5 . 23 $3,000 per share, these figures being based on e 
ltimore and Ohio....| 6 5 | 1008; 62 | 914|611 3) 100 |5 a aaa rel ocala 
ono, 5 5 | 1159 | 1039 | 114 14 7 3\ 115g |4 6 6| 92,000,000 outstanding capital, 
| Sew York Central ....) 5 5 | 1094 | 824) 91 | 516 0 10%) 411 3 The highest-priced of the four listed automobile 
g | Penneel ne vestern..| 6 6 | 1253 | 1033 1074 | 511 6) 1254) 415 9) de a. General Motors This corporation is a hold 
q unsylvania ($50) ....| 6 o) St Set Gere OS Sele oe eee eee aS COPPUTauon 1S a DOK 
arn nails teeeee . : aa | ist oa : ¢ aaa |2 = ; ing company, capitalised at $60,000,000, of which 
wae Pestle casseeoe <6 | ° : $20,000,000 is*7 per cent. cumulative preferred stock 


‘vhie British rails have gone on _ depreciating, ; and $40,000,000 

icans, in spite of considerable pressure to sell by 
h holders, have advanced smartly, thanks to the 
nt of money available in America for speculative 
estment. Yields, as shown in our table, are calcu- 
lon the dollar price in London, and no allowance 
made for fluctuations in the rate of exchange in New , ere 
Yo If the low exchange rate were taken into} manufacturing 12 different makes of pleasure and com- 


common stock. Only $37,912,430, 
| 
' 
i 
} 
ount the present would be much higher; but | mercial vehicles and having a combined 


375 
however, of the total authorised capital is outst: inding. 
The company is controlled and managed through a 
voting trust, which holds $14,183,300 of the preferred 
stock and $15,898,500 of the common. Voting trust 
certificates representing this stock are listed on the 
New York Stock Exchange. Twenty-four 


capitalisation 

‘ie purchaser of American securities for investment of $15,332,003 have been merged in the General Motors 

at || PUrposes has to look senile to the time when, after | Company, the latter owning $14,804,003 of their stock 
j |} the 






War, the rate of exchange may be expected to return 
to an 


issues. The only large dividend the company has paid 
id remain at a steady normal. Judged on this 


was a stock disbursement of 150 per cent. on the 


eo 


- | 
i —_—_—_——— — —————________. a ‘ 
lj . id " d atae ° pele . : “a1 Ty . ‘ 3 ‘ | 
lj belief t t lower dividend rates in the near future will | basis, American vields look very low compared with the | 
li be the gene ral rule. | vields on British ‘* heavies.’’ From the point of view of | 
|| The following table shows a number of home railway | speculative purchase, it is reasonable to take the more 
ii . . . a | . ‘ . - . 
| rences quoted in London that have minimum} flattering yield on the basis of the low level of ex- 
i ° . ¢ e . » . 
ll . _ together with the latest transaction and date hange, though, of course, fluctuations in exchange 
1] > : = - . - - ’ ry ? ¥ ‘ 
nparison of prices and yields : directly affect prices. The rate of exchange is at pre- 
ent very low. If it rises the sterling value of the 
ott _£ S 3 dividend declines, but there is likely to be a roughly | 
Poa!| &Q 39 Late Trans } ° 7 . 2 “ 
S93! "5 | Yield. | 25 | tion and ‘Date. Yiela, | COfresponding fall in quotations, which will have the 
“asi 's = | opposite effect on the actual yield received by the | 
$$ | | | ———_ } | |_| dBritish investor—and vice versa. 
| d | £ s a | | 
4% Pf.,1906| 101 | 97 | 4 3 9] 91 | 913 (Sunes) | 410 3} — 
:% Pref..| 101 | 9% |4 6 6| $8 | 88 (Sept. 14) [414 6 . 
: 14 Pref.. | 104 99 |42 3 95 95 (Oct. 27 49 0 i 
&% Pref.| 78 74 }4 1 0} 685) 688 (Sept. 10 410 9 } 
one Wasteen i : oe THE RISE IN AMERICAN MOTOR STOCKS. 
isouaennenn 107 100 |}41 0); 94 94% (Oct. 27) 48 3 
t ‘S- Western (FROM A CORRESPONDENT.) 
TE ccccee ee 99 |42 0 93 93 (Oct. 16) 473 5 ; od 
Metz t 34% Pref.| 88 | 8 | 4 5 0} 1773 774 (Sept.17) | 411 6 Boston, October | 
“. Br 4% Pref. } | 1 : } } 
chee uens ’ | 102 9 141 9] 93 933 (July 3) | 4 6 3 No class of American stocks has registered a higher 
: n4% Pref. ..| 10 100 |4 10] % | 94 (Sept.17) | 4 6 9 . 1 aaa | al ve 
; ‘ +4 Pref 114 107« «| 4 «4 «OF 1017 102 (Atri 0 149 6 appreci ation or has been the objet t ol more sper ‘ulative 
| activity than the motor company issues. Hardly c: in | 
° . . j . . 
rt cord of dates of last business done in the last | ‘his ordnance stocks be excepted from this generalisa- 1] 
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common issue in 1909. Thé growing prosperity of the 
company is attested by the fact that in 1912 it earned 
I7.45 per cent. on its common stock after paying 7 
per cent. on the preferred, while for the year ended 
July 31, 1913, the amount available for common divi- 
dends was equivalent to 38.91 per cent., 37.55 per cent. 
in 1914, and 81.2 per cent. in 1915. Undivided profits 


for the 1915 fiscal vear aggregated $13,408,839. This 





1 


prosperity induced the directors to pay this year a 
share on the common stock, 


hh} “no th 
hs being the 


special dividend of S50 per 
i rs have 


t irst return the Jumior sharenolat 


received. Regular dividends on this issue are to be 
’ 


declared next month. On July 31st this company had 


] ! 
' dor ale 
»L24, ANG Gross Sales 


cash on hand amountin 2 
for the year were reported as $94,424,541, or nearly 
$10,000,000 more than for the previous twelvemonth. 


Next in stock market prominence is the \Willys-Over- 


land Company, capitalised at $30,000,000, comprising 
$5,000,000 ot 7 per cent. preterre d stock and 
$25,000,000 of common stock. The 7 per ce nt. divi- 
dend on the preferred has been paid since incorporation, 





O per cent. < nd 5 per cent. in Stock Was paid on 


he common in 1913, and 7 per cent. in 1914. In 1915, 


besides the regular dividend on the common, another 
per cent. stock dividend was distributed. Th Ee 
per oent. STOCK dividend Was aqdistribputed. ne Prowti 
la. ame 2 ian trinidad eee eaie: oa ae 
le company S &o mised in the expansion OT its 

} >A . e ‘ GC ] - 
Sales, which were 222 cars in the nscal IGO7-1GOS 
} -e. 4... Rt car 

nd 44,6054 in Igr4. three subsidiary concerns ar 


“antralla -o) 1 == als ‘ ious 
controlled through stock ownership. 
1, ] + > ¢ ' rrse 5 or } * 
ihe latest Statement OF earniny’s avatilabie 1s th 


covering the six months ended December 31, Qf. 


This reports profits of $3,327,499 for the six months’ 


period, or at the rate of over 56,500,000 for the vear. 
lhe percentage earned on the common sto k for the 


fiscal year 1914 Was 23.15 per cent.; for 1915, on the 


} ; 1 ° + } } 

basis of the six months’ report, it will be 26 per cent. 
Sa ae Rak i a a ‘ eae a er wedi 
at 1€ast. put this appea Ss OO CONServal lve an C€Sil- 
mate, as the company now ts understood to be produc- 


ing 600 cars per day, with net profits running between 
$10,000,000 and $11,000,000 per annum. The stock ol! 
1: * ' ae : 

this concern, like that of the Ford Company, is ve: 


] 


1 1 o . : ] } ¢ 
closely held, fully 75 per cent. being owned b he 


inside interests. Profits for the fiscal vear ended 
June 30th are expected to show a gain of 55 per cent. 
over last vear’s results, or between 35 per cent. and 
1> per cent. on the common stock. For the past two 
m hs profits, it is stated, have been at the rate of 
ver 30 per cent. on this issue. 

The Studebaker Corporation is capitalised at 


$45 ,000,000-—-$15,000,000 of 7 per cent. cumulative pre- 
ferred, and $30,000,000 of common, both Stroo par. 
All but 93,2 2,000 of the preferred and $2,068,400 

the common is outstanding. The company has paid 
the preferred dividend regularly since incorporation, 
and declared the initial common dividend in May this 
year, putting the stock on a 5 per cent. basis. Not 
automobiles alone comprise this company’s business. 
It manufactures also a wide variety of products, such 
as trucks, carts, harness, ambulances, ammunition 
wagons, &c. Its facilities for producing such com- 
modities enabled it to obtain a large war contract, said 
to approximate $15,000,000, shortly after the war 
began. For the calendar year ended December 51, 
1914, the company reported net sales of $43,444,223, 
and the final balance available for dividends indicated 
36.46 per cent. earned on the preferred and 12.79 per 
cent, on the common. For the first half of 1915 profits 


tw & 


are understood to be equivalent to 9 per cent. on this | 


issue, or at the rate of 18 per cent. for the vear. This 
much at least is expected from domestic business alone. 
Profits from war orders should bring the common share 
earnings to above 25 per cent. Within the past year 
the company’s financial status has improved remark- 
ably. A year ago it had $8,000,000 of serial 5 per 
cent. notes outstanding, and. $3,500,000 in cash; now 
less than $3,000,000 of these notes are unredeemed, 
and the cash surplus stands at $8,000,000 or better. 
It is an interesting fact that of this company’s 1,754 
shareholders, 224 are Europeans, though foreign 
liquidation may have reduced this number somewhat. 
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tr * “Scents 
[he Maxwell Motor Company js the oa). ia 
organisation among the listed motor ctoa.. 


it was not formed from a consolidation of ... 
existing concerns. In less than a month «i. 2" 


poration, however, the company acqu); i ee 





— ; | 
mobile manufacturing companies at 


and added another a little later. ‘1 Ivers sales, | 
through stock ownership seven other co; trols } 
are three classes of stocks: Sr 2.000, > ines 
preferred, $11,000,000 of second "ee Per cent. Hf 
$13,000,000 of common stock. Of th} a 
$35,683,584 is outstanding, practically all of whet, 


been deposited in a voting trust. 
Quarterly dividends on the first pre} 
un July ist, this year. Not] ing h : 
the other two issues as yet. Accun a 
on the first issue now amount to 
a plan to pay these off by an issue ot 
The latest income stat ot 
company for the year ended July 31st 5 18.9 
cent. earned on the first preferred, 14.: ent. 
the second preferred, and 6.55 per « on the ce .. 
hese percentages compare w per 
6.38 per cent., and .30 per cent. for t Vi0US vear 
Undistributed earnings since August I 12, are 


per cent. on th t reter: 


beg 
he 


[S.S3 ft cer 


rants is proposed. 


mon. 


equivalent to 25.83 

31.32 per cent. on the second preferred, 1.8 

cent. on the common. 
\ fact worthy of note is the yout! 

motor companies. The Ford Comp 

dating back to 1903. The General Mot ( 

was organised in 1908, the Willys-O 

Maxwell Motor companies in 1912, and the St 

Thus none is older than 12 


not more than three vea 


in 1OII. 

youngest art 

of these companies which merits attent their re- 

markably low capitalisation in pro; 

enormous business transacted. This ae 
‘ 


measure for the very large profits made. They v 


organised at a time when conservati talisat 
was quite the vogue. To cite but one inst 
General Motors Company did a gross business 
last fiscal year amounting to $94,424,541; Its aggre 
gate capital outstanding is only $37,912,4 
the ratio of capital to gross business 
35 per cent. The conservatism of this ratio becomes 
apparent when we compare it with those of the Gen 
Electric Company and the United States Steel Corpore 
tion, which are 125 per cent. and 107 per cent. re 
spectively. 
Their stock market history for the past year rie! 
summarised in the following tabulation : 
1914. 1915. Appreciation 
Low. High $ 
General Motors ........ 379 .. 375 .. 5.57458 
Do pref........-. weve 10 o4 UNSR .. 6,818,266 
Maxwell Motors......-. 144 .. O44 .-. 6,436,917 
| 


LCC CNC OT: 
ee 


Do Ist pref........... 414 .. 993 ee 
Do 2nd pref......... 3. S&S ». ee 

Studebaker ..........-- 2 ee 167 "aon 180 

Mbviiitiinws 2 o- a + ee 

Willys-Overland........ 58 .. 255 .. 40,950 os 

Di tihcsictsivecsss HH + JA ,0h 


——— a 
re 


* Computed on the basis of outstanding stock 
ine ‘ ; ; : annpreciation 0! |} 
[he prime factor in this tremendous appr Ss 
nearly $118,000,000, of course, is the foreign demane) 
| ‘< insisted DY] 
os r( fe 
ts profit 


. eal Bins + is 
for automobile goods. Nevertheless, it ! 
the Management of at least one concern aunt 
are not made from war orders. In the stronges: "|| 






it is declared that the General Motors Company has ™ |] 
catered for war business, and that the hom 7 
has exceeded the company’s ability to suppy "|| 
domestic business of the Maxwell Motor Company “jj 
is unusually heavy, but export business has ac 4 
substantially through the receipt of an order for Oe eal 
cars from one of the Allies. The plants are ee } 
their utmost capacity. The Studebaker stocxs "" || 
been under the stimulus of war orders since €at!) _ In 
the war, when it received a $15,000,000 contrac’. "| 


: . 1arness We 
| April, 1915, an order for $3,000,000 of ha | 


———————— oo" 
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d. and the corporation is making a record pro-|any measures taken ( TY — 
——s > f | i f : > : 7 Measures mt l rcrmany | ne prac tica 
| or rome anc oreig1 sonsumption fF congnt . P a eae . 
both will O 3 ol gn const cosy ign eftect of this is to ike t prohibition retrospective. 
4 it the LiVvVsS-Vverianc ants ! nprecedented "The fama mands tt ces . . 
itt € tucti be’ = rt MN The G rman prohibition of alienation does not, however, 
son ‘tion being at a rate ble th: ol eafies 24 can ; ; 
s season S on eee a ie , rate double that fc rjapply to er subjects residing in Germany or to | 
from january to August the company exported | enemy firms or comnaniec carrving n business in 
oo cars, Or more than 200 per cent. in excess | Germany ; ; 
‘nd oth wee Win, Seen: Teabenes steam tno 
d of last year, the increase being due largs lhe German rules as to enemy property do not apply 
an - ‘ ‘ 1 ° 4: 
mands. Lo property bek nging to indertakings 1 ' ved by 
ontrollers under the ordinances of Sep ith and 
\! 1 
; «.NOVE nber 20TA, IQI 1. The powers ¢ ire rs 
GERMAN WAR LEGISLATION AS TO TREATMENT j}are, however, of a much more far-reaching character 
OF ENEMY PROPERTY. | than the powers of controllers appointed U d 
| Wiehe Ses thence f ; 
‘4 ; } ngecacom 1 le case yf wWmanies Wit rn) 1 re- 
st 4th, 1914, a Statute was passed by the les - on 7 : ; 
. ; . . ae | holders. 
Imperial Parliament enabling the Fede | oy 
= . ; ae ' | i 1 ears | ) ne ¢ nN ts in ie Gern { cial 
4 issue such ordinances having the force 
: > ] ie@ sl l ra inces i he tne bore i p ° th; it the present moment the German G« ‘ 
ee mignt become necessary in Order to avoid I t has no intentio to confiscate ene prope! 
f detriment (‘* Wirtschaftliche Schidi- 1 that the power of centrol obtained bv the rul 5 
Any such ordinance may be revoked by | t® notification is only to be used by wavy « feruard 
oy 1 Parliament, but while it remains unre- t urpose of preventing tl confiscat! 
& is the same force as a Statute. The wl 7 property I other countri It een 
ae n hat the quest 
cS nan war legislation has in the meantim cast qu is » th 
3 : ‘ no . ¢ ; ‘ ‘ +1, 
enacted by means of these ordinances. th treatment of enen ) S ’ 
*} . 1 1}; rent countrie ensctnh 7 ifs S Ba rie our Pact +} 
{ouncil consistS or representatives of the COUNTHICS Will if c 
Re German States appointed by their respective continues. 
a nts, who have to vote in accordance with 
: ‘uctions of such Governments. The voting 
ry according to the importance of the sever LORD WELBY. 
Mm S Prussia and the States immediately dependent 
= . 1 }> ) T i 1 1 ~- 
c ssia can always outvote the other States. Thus OBA vy ‘ ‘ 
ft legislation has in effect been handed over to ber had db 
fi issian Government. In so far as the rights of ‘ ‘ e 7] 
‘ subjects are affected by this legislation tl 3] he of R 
e nces issued by the Federal Council have up t ! il cael saneieaties 
; ent date always more or less followed the lines ; 
a ae . 7 ° ’ ° ai t { 
r 0 British Statutes and Proclamations relating , 
oa ..4 : . 1 ‘ < ( n no las oOo « } 
e3 h the enemy, but some of them are much : 
3 vere than the corresponding British enact- , 
‘ \n ordinance dated October 7th, 1915, together ot k f it 
P tiles issued thereunder on October 13th, relates | be of thi yr | \dom ' 
: to ethods for obtaining control over enemy pro- | 1oM ist. but I VW 
3 mt tuate in Germany, and is intended as a reprisal } eas 
Px ‘ 5 ais - ‘ 7 ; i Cla S I iv« ‘ l 
os t the provisions on that subject contained in th , ' t, 
= ~, : ° . : In 1 i n 1 autli ( G 
ba lrading with the Enemy Acts, 1914 and 1915. : ne mae 
ay . ‘ : ‘ . : { st ( tis well Known at tn 
< German net intended for the sweeping in ol ' , 
2 ° ° s* Surv hn > ot ¢ ' + + <S ) j reer ) 
mm || roperty is much wider than the corresponding | *'©4s% ; 
Ps rT - 1 1 ' +} * + | hano ‘ 
ee Che property of subjects of enemy 5S dealing ( Stock Ex e were 
* . e : , . . . , 49 “4 . 
z x in the United Kingdom does not come within rmulated by A hnot d Welby under Gladstonian 
; ‘ a : 1 } ; ; , 1 ’ 
A urview of the British Statutes; on the other hand, | jnsniratik On manv subiects Lord Welbv’s mem 
‘ rry ew111le wtae 4 he nroanert, ; YOrTYy } ; . e e ‘ 7 
* “ — ae Ferner to tne property - oper nice ida and mt! f till classics. Personally, | 
3 ding ‘rmany, as well as te * property as 
i ig in Germany, as well a » the property | have known since I left Oxford, and 
; rsons residing in enemy countries, without regard| . | I became litor of the Economi: coht 
<e ha! SN ‘ E eee ie ; ena, | since pecame editor o the .conomist, eigh 
question whether they are subjects of enemy . 
\ - + + ; ) A | \ ( sf oy t h > advi HH 
7 not, S 
= ry } 1 B20 ‘ 1 1 j om . - | th, nr ¢ } ta} yt h th ] a 
’ Under the British Statutes all dividends and interest} Was the mos Spl hosts, 
s and all payments in respect of shares of profit] of friends, d tl t of counsellors on 


tT) 


«4 / . : se 
n British undertakings due to alien enemies have in} 


‘land to be paid over to the Public Trustee, but sub- 
to this and subject to the provisions as to vesting 

; in certain cases there is no interference with the 

f enemy property. The main duty imposed by 
he Statutes is the duty of notification, so as to enable 
iblic authorities to keep a register of all enemy 
situate in the country. The German rules do 

quire payment in any case, and are restricted to 


| } 
e aut 


iuty of notification. 


Che duty of notification under the German, as well as | 


ler the British rules, refers to property in the widest 
se of the word, and includes debts owing by persons 
| Fes d ng in the country concerned to alien enemies. 
| Under the German rules any sale, transfer, or 
|“ssignment of enemy property made without special 
Permission is void; under the British Statutes the pro- 
) tition of alienation only refers to specific classes of 
Property. The British prohibition, moreover, ex- 
| “Usively refers to alienations made after the passing 
|! the Statute containing the prohibition; under the 
/“erman rules power is given to a public authority to 
|@nnul any alienation of enemy property made after 
‘* if made with the intention of evading 


— 


it Ger 


Y 31st, 1914, 


| 
i} 
i} 
' 


finance, whether of Impe 


nation il, or local SCOP : for one must reme ther 

ufter his retirement from the Treasury in 1894, 

Mir Gladstone resigned, Lord Welby went to the | 
don ( ity Council, and guided its finances with 
finite sagacitvy and solicitude for many years. His 
ippeals for economy there and in the House of Lords 


deserve re 1 


on one occasion by Lord Salisbury: ‘‘ Who are we 


that we should try to swim against the tide? ’”’ 
In Lord Welby’s capacious and lively memory 


stored a wonderful stock of the most delightful stori 


many of them highly technical, and requiring for their 
due appreciation by laymen to be placed in a proper set- 
tine. But the least initiated in the mvsteries of 


g 
Treasury and the Civil List could enjoy his table and 
his table-talk. There was an old-world charm about 
his courtesy which we all found irresistible. To his 
clubbability a host of witnesses can testify, and in t! 


1,,} 


history of his favourite clubs, as in the history of th 


Exchequer and Treasury, he was a proficient 


ord, together with the famous apology made || 
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a rival. He was sili a little nthiand to potter 


over details, wail even to waste time when a Com- Notes on Business and Finance, | 


‘ 


ttee with which he was concerned might as well have | whic 
settied outright the qi uestion Ul que SLIONS VC LOTC #* Gold Exports and the Exchanges. A 1} | Mi 
i 
i 
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. 7 “341, 7 sey” . : UITesp Ondent 
But the love of accuracy is a virtue corresponding with | writes :—‘‘ The paragraph in your issy PONGent |) 


-1 
~] 
am 


ur issue 
\this defect, and may be illustrated by one of his last | goth with reference to the application ¢ of October | * 
| letters, which he “sent, at my suggestion, to the correc Ctive ’ to the exchanges has lormed the subj |S 
] Economist. It appeared on July 17th, some weeks after a hong poor pon and as the greater ae ne ] fi 
| he promised it, but he explained that it had taken him |“ cacy of gold exports seems to be still a debatab) | 


point, 1 give the gist of the arguments with whict + 
have been favoured. Some critics agree slit oe | 
of the Economist that a steady export : 


1 long -r than he expec ted to establish some of the facts. 
11 


|| The letter, as readers of the Economist will remember, 
{ 


|| was a striking and pithy statement as to the effect | remedial effect, and this admitted) Ba a | The 
}| of the war upon belligerent tariffs, and dealt hypothesis. It works Out in pract ce, be <a a Hl ores 
|| especially with protective duties on food. When arbitrage dealer is able to interfere with +h. ital | Mcl 
1 1 last saw him, a few weeks ago, at Malwood, | economic interaction of the exchange, and wit . | Ba 
|| in the New Forest, he was already ill, but his operations the effects of gold shipments woul, aia | tio 
| mind was perfectly clear, and he was deeply interested | be localised. The gold exchanges might be co oa a } ( 
1} in what 1 could tell him of the financial situation. His | with the phenomenon of hydrostatics. ao coe | 

|| stock of precedents and anecdotes was unrivalled. A | poured into one of a series of conne aida 1} ul 
\} favourite one concerned his interviews with Mr | differing shapes and sizes will raise the level ets || no 


| Bagehot, which ended in the brilliant invention of 
\) Treasury bills, but that is described in Bagehot’s Life. 
| In temper he was not deficient, b 


| 
{ 
' 
F in all, so any export of gold to one centre will affec i} 
the exchanges of all. The correctne f ih. 
ut ne was placable, | hydrostatic argument is, moreover, made plain }y 
| i 
| 
i 


save only where he thought something crooked or un-| reference to the exchanges  themselve \ 

|| gentlemanly had been done. His standard of civility | October 16th as a useful date for comparative + | 

| was high, but he was capable of severity with sub-| noses, we find that exchange, London on New | i 
ordinates. There is a story in the Treasurv of a clever | , | 





was quoted at $4.68, that is, 3.7 per cent. against |] St 


i ¢ wel: hoa 1nc3“2d ¢ intertere wv if ‘epr.7 1 } "ee a ’ 
| clerk who used to interfere with over-zealous advice out-| London. London on Amsterdam was 11.40 $.7 |] Ol 
side his own sphere : Well yy was then Permanent per cent acainst us In New York on the oe ithe 1 
if { I a - Ac : . é . OF ie Same ate j 
. ata rx 2 ry it it | 
i errpa r t WIM< y nm »T »T cs m > ) } i 1 h ‘ 1 1 
|| Secretary, and this 5 4 gentleman « ee ve ween | the rate on Amsterdam was 4ol}c, about 1 per cent, }} ug 
i noo: tian £ ar ime rv Sl r > ° ? . * ° . . . 1 
1 eS me ns After =< Welt idde: rd Presi if he |} against the United States, this adverse rate being, || 21S 
ij had ever heard how a well-knov irm of shopkeeper ci 1 ; ' 11° 
| . Se eae we ‘— * wn fir — : pe Cepets | according to a Dutch correspondent, due to the selling | ane 
made their fortune. ‘* No,’’ said the clerk, eager | .¢ . outing 3 lew Vork tw / | eve 
ee a . on he clerk, Caser | of German securities in New York by Amsterdam. , 
ito learn. ‘* By minding their own busines a 
| The r a4 a) rrewvn trinl . ‘ _— f s~ar if 
i ne Wal vas a rievous tria tO him. reat { 2.2 > +] ; 
sa Jon bi : lif ti ; I fea | by gold shipments to draw the Amsterdam rate up to 
| shortened his life. e made earnest effort assis ae . : aie 
ey: ed mg 7 a eens Se Se : ) par, 12.107 fl to 4.1, we might expect to see the follow- 
| ¢hea arithys ties + AMF ariataA the +1] rawity t 5 ce : : Hi la 
|the authorities to appreciate the full gravity of the|;.., operation take place. The American possessor of \| las 
ii financial problems which the unparalleled expenditure 7 ; : w) ha gras une 
lot G aie, B, eee ea oo : ee ms aoe or: | a London balance of, say, £10,000 could sell it to 
oO - ~ + retain Hac Mmenec r c ‘re nt . — . -~ ii Vas 
et ire wel ager Rg ageecentigns | eee par rate and receive 121,070 fi. On a 
: ithe Statistical Sx t he contributed last autumn a : | fev 


the same date, October 16th, he could sel! similar 


sive review of public anance from the vreat , : : ; ; 
oe red, amount of florins in New York at 4ohc to the florin, 


~ 
France to this still greater war with Ger- 


4 war with of . Uracle ht Do 
a eiene > Sle anent Bierce | : ia _ say, $49,032, but if he had sold in New York his 

i a many. i€ spent iteraiy montns of patient research } 1 ‘2 ’ i ss eel | ( 
o : On es : ee ee a lal ai ; London balance of £ 10,000, the arbitrage dealer would 

3 jjand refiection upon this brief, Dut masterlv§ survey, | . fe ee pal 

' -* | have obtained only $46,800. His profit, then, on the ly 


more than half of which fell within his own « xperience, 
and in some portions of which he plaved no small part 
anaq in §S ri Ortions OF Whicn he pliaved no small par 
as Mr Gladstone’s confidential adviser. I remember the 
te of his table at that time, and one has heard that it 


former operation is $2,232, representing 4.5 per cent. 


This brings us back to the original argument, tha 
shipping gold to one centre you mer elv place an oppor: 
| tunitv in the wav of the arbitrage dealer to exact 3 
profit on the cross rates. If Holland, for inctance, 
were the recipient of the gold, operators | 
or anv other centre for that matter, could continue “ 
selling sterling to Holland until the Dutch exchang 


ate 
Sta 


cern Nal ibe a 


was the same in his Treasury days. But tidiness is 
| after all, only a minor virtue. An empty and inactive 
| mind may go with the neatest system of docketing. 
You cannot judge the state of a man’s thoughts by the 


~ 44 


ay 
Neen ee enn nee ae 


eee a rere 
pa Resin GLUE PERE 


by 


Dame fac Oh re Spt 
j 
25 “ 
Re en een nnn ara taal eee esa 


state of his desk. 

Mv last serious talk witl Lord Weelby concerned 
public economy. J said I thought we had an 
absurdly large number of postmen’s calls in London | 
and other large towns. _ agreed, and told how in the 
L incolnshire village where his bovhood was spent thev 
had a weekly post, which he often used to fetch from 


the nearest post-office at Stamford. No tribute, how- 
vs 
Aa 


(ET aaa 


dropped to that level at which it is no 
to operate. In so far as these exchange 


{ 


Tea kt aieeee ea 


relieve us of some of the American nces the o 
effect is undoubtedly beneficial, but wou 


eae if it were possible, 2s it is, for Great Britain > 
} 

j 

| 

' 

' 

| ultimate outturn be much more advantageous ! & 

were shipped in sufficient quantitv to bo c rs I ne 
Amsterdam and New York?’ We commend 
reasoning to the authorities. Moreover, 1 the © _— i) 
able surplus of commodities diminishes ater . 


we 1 ex 


°° . ’ la Y S 
recruiting campaign, the need for larger ¢ \ 


| 

ever slight, to this nid public servant would be me 

plete which did not testify to that first and rarest of 
public virtues, a complete integrity and unselfish sin- | 

cerity of public spirit. No man, I am sure, ever had a} 

more disinterested zeal for the public good, which he | 

identified with the greatest happiness of the greatest Treasury and New Issues.—lrom th 
number. Justice to the rich, fairness to the mid ie | of the proceedings of the House of Comn , 

classes, merciful consideration for the poor, these were | W. ednesday evening we extract the following quest™ a 


st) in 
will increase. 





the aims which he associated with the principles of | and answer :— 
Cobden and the financial methods of his great hero,}] Mr Annan Bryce asked on what ground the Treasury (om || |o 
Gladstone. His doctrines were clear, simple, and un-| mittee on new issues refused sanction Issue OTe cies {I 
alterable. But he was no advocate of mechanical in-| in connection with the amalgamation ¢ ‘ead althoug 
flexibility in their application, for he had learned by Bank with Messrs Barclay and See eae. and it was net 
long experience that in a representativ e democracy at appeal to ea eee ee no n the market 
the best of times the varying winds and shifting tides 
of popular passion, the rocks of prejudice, and the 
characters of the political crew make an absolutely 
straight course impossible for the ship of State. ticulars, in the case of each application since ne | 
F. W. H. of the Committee, of the names of applicant compa® sgl 
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proposed that the shares should be put of ae 
the war; on what principles, if amy, the Treasury s 7 ont | 


S\ 
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: re that disconte® 
decisions are founded; whether he is awa! .¢ these 


} 
riness ts | 
ra! s i 
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exists in the City about the apparent arbit 


decisions; and whether he will order 4 aaa . ae chment 
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which they operate, the amount of capital f 
was requested, whether the application \v 
refused, and why? 
{ {cK 1: The Committee consid t in the 
h ica 9 
Sie i t yiven l u 
( 1 be avoided for tl t 
able for the purpos 
ne war In I sta 
nce of the members of the ( Bis 
lgment will be generall: ce \ 
f the question, I would ¢ t t} 
confidential, d I may re t 
Chur y last the W 
, ~~ e — 4 ‘ . 
a of the Treasury iowa! >» Hew issues in 
eeds elucidation and defen But M 
\ s answer on the particular question of the 
d United Counties amalgamation is excep- 
unsatisfactory. He merely defended the 
ubition of new issues, in anv but excep- 
1 © ’ 7 . 
s, but omitted to face the fact that th 
ry ¢ } f .. . ° . 7 
posal of the two banks in question involved 
1e. He failed, 1 fact, to s itisfy Mr Brvce’s 
ner inquiry. The City wants some better 
1 ” 66 1° . 
n an appeal to the standing and wide 
experience ol the members of the ( ommittee. = 


The Surprising Strength of the Stock Buchange. -A 
i xchange Correspot ndent writes :—Another week 
ed ac tivity and animation in the Stock Ex- 
markets has left many prices substantiall: 
vill be seen by reference to detailed price- 
here in this issue. Business has been good, 
h fields of interest are opened up almost 
lhe investor sees opportunities for pick- 
ck to pay from 5 to 8 per cent., and is 
mself of chances to which, during the first 
of the war, he paid no attention. This tim 
the incubus of the open account lav heavy 
Stock Exchange, but the danger has been so 
duced by the buying movement of the past 
ths—and especially that of the few previous 
iat the House can safely breathe agal 
Dy difficulties there are, as the Stock Exchange 


know, but these are a mere nothin 
th the sword of Damo les which ove rhunge the 
12 months 


t 7 ‘ 
back. Investors now are buy- 


lilv. Monev comes to the 
om the 


e : sal at + 
provinces. London clients are deal- 


directions—selling Americans and re-invest- 
; in British concer TI loating supp 
«k is small, and the holde by no means 
ealtse, even at aaa am inced prices. 
re certain sections where stagnation and inani- 


’ but there 1S demand for stock broad enou rh 


» thousands of pounds’ w h which for lo 
dormant in the hands of executors. The re- 
< id by the Tre isurv upon new issue Ss comp | 
ment to flow along the existing channels, which 


er threatened with a constant source of com- 
from 


regulations re ating to nhvsical NOSSeSS} 
bar upon dnetaltien of stocks and shares which 
Americas, 


the Middle East, ‘and 


tlable from the 


India, 


therwise be ava 
the Cape, 


our Allies. Evidently the provinces are m king | 


nd are not afraid of putting it into stocks 


s outside the war zones. This helps to 
markets. The sudden revival of con- 


felt with regard to Brazil, Canada, 


G i 

the Argentine Republic, and Mexico hel to 
! new areas of ground for dealing in a 
7 1° ; 


en d fferent markets. 
te heed to the 


Moment 


The investor obviously pays 
newspaper controversies of the 
; he looks beyond them to the ultimate issue cf 
‘; he is content, so long as he can acquire good 


stock, to te ike it, with a view to locking it up as invest- | 
mMmen-+ 
,- pure and simple. The broker and jobber, while 


Y indulge in no speculative optimism, base their 
confidence upon the fact that, if the majority of the 


D ODle . ‘eo x 
People with money in this country had any misgivings 


newcomers though, of course, the 


the a 4 
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The Boom in Canadian Railroad Securities. g || 
+} ' 1] 
ne past few iys t sp ) of ¢ i- || 
dian railroad securities has been a feature of Stock || 
‘ ; ware, } 
I ( ing¢ UuSsSINessS. \t tne ‘ ( \ tne 
showed an all-round advance, 
] t r ‘ 
i the Stock Exchange on Lue ‘ t 
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German Trade in the Baltic.—\\Vithin U 
Tre ; a0 ‘ ah D146: . 
weeks the British submarines in the baltu e 
nosed not only of the German armoured cruiser, 
I - : . 
‘ ‘ ” ( ial wanes mer- 
Prince Adalbert, but of some 30 German m 


chant steamers, ranging from about 1,000 tons to near!) 
< ooo, and mostly laden with iron ore. 
the Politiken, of Copenhagen, about 40 
have been engaged in iron ore traffic 
and Germany during the last two months; but, though 
Swedish steamers have not been attacked, the traffic 
is now held up. The submarines, according to all the 
testimony, have duly observed the laws of navé il war- 
fare, maki ing no attacks on passenger steamers (though 
the German train ferryboats between Trelleborg and 
Sassnitz have been either withdrawn or convoyed by 
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German warships), giving ample time to the crews to 
save themselves, and sinking the German ships by 
opening their valves or by shell fire. Incidentally they 
have, for the time, made the blockade of the German 
coasts much more effective, and have, therefore, gone 
far to remove the difficulty felt by the United States 
Government in recognising it in the North Sea. Behind 
the submarines there is the Russian Baltic Fleet, and 
Russian submarines have made some captures also. 
On the whole, it would seem that the German naval 
authorities must now regret the initiation of their 
submarine campaign against merchant shipping. 
For Germany the stoppage is a very. grave 
matter. In 1913, the latest year for which 
figures are available, upwards of 53 per cent. 
of the Swedish exports to Germany consisted, 
according to the official German  Statistisches 
Jahrbuch, of timber and iron ore. The rest included 
considerable quantities of copper and other metals, 
door and window frames, cattle, meat, and hides. (The 
export of cattle, hides, and many descriptions of copper 
and copper articles from Sweden is now forbidden.) 
The iron ore alone formed about 38 per cent. of 
the total export, and its quantity had increased 
rapidly during the past four or five years, while pig- 
iron, iron bars and pipes, iron and steel rails, &c., 
brought up the total proportion of the export of 
Swedish iron to Germany to about 43 per cent. of the 
whole of the Swedish exports to that country, and 
the iron ore constituted nearly one-third of Germany’s 
foreign supply. The other two-thirds are now cut off, 
except a relatively small quantity from Austria- 
Hungary and Belgium, and whatever may be obtain- 
able from the considerable deposits in the occupied 
districts of France; and all these supplies must be 
greatly interfered with by the shortage of labour. The 
Baltic will be closed in a few weeks to navigation, 
with the exception of the steam ferry routes, which 
are kept open by icebreakers, and the submarines will, 
therefore, probably be unable to operate; but the 
direct route from Sweden to Germany by Sassnitz and 
Trelleborg is conducted by four train ferry steamers, 
two of each nationality; and the Swedish steamers, 
by arrangement with the British Government, are not 
carrving goods. There ts an alternative ferry route by 
wav of Malmé to Copenhagen, and thence vid Gjedser to 
Warnemunde, but there the general traffic is inter- 
fered with by a fresh list of prohibited articles, includ- 
ing iron ore, and a number of articles of food. It 
seems doubtful if Germany can replace these to any 
appreciable extent from Denmark, judging by the for- 
mation of the Danish Butter Trust, designed to pre- 
vent the permanent loss to Denmark of the British 


market by ensuring the continuance of the 


normal 
supply. 


It has been stated that these submarine suc- 
cesses have stimulated the pro-German feeling among 
the Conservatives of Sweden. But most Swedes seem 
to be firmly neutral. 


Persia and the War.—The Manchester Guardian of 
October 27th and 28th contained two letters of extra- 
ordinary interest from Mr Philips Price, writing in 
September from the unfortunate Persian province of 
Azerbaijan. These letters give the fullest account yet 
published of the Russo-Turkish campaign waged during 
the last 12 months in Northern Persia, and of the 
sufferings of the miserable inhabitants. ‘‘ The cause,’’ 
says Mr Price, ‘‘ of the violation of Persian neutrality 
is not far to seek. Persia has been rendered so weak 
by the internal revolution of the last decade that she 
has become, temporarily at least, unable to protect her 
own frontiers from violation. The north-west corner 
of the province of Azerbaijan is an important strategic 
point for both the Russian and the Turkish armies. 
Through it the former can turn the Turkish right and 
threaten the fortress of Erzerun from the south and 
east, while the latter can turn the Russian left and 
threaten the Caucasian capital by cutting off the Rus- 
sian armies in the Government of Baku. The tempta- 
tion was too strong and Persia too weak to prevent 
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such attempts being made.’’ After some des 
hostilities last autumn the Russians, ies 
Turkish advance in the Caucasus, were wai "1 the | 
evacuate the province in December, and Mr Pre ed to} 
a distressing description of the reign of id gives 
massacre which ensued during the next few a and} 
The Persian Government and _ the Turkish Pee, 
forces did their best to preserve order, by; te tol 
soon marched northward, and the country was left ll 
the mercy of corrupt Turkish officials and the Kurdish 
irregulars. The French and American missions ae 
Urumiah did a noble work in protecting the Syrian | 
Christians, who were throughout the chief sufferers, 
but hundreds were murdered and thousands plundered | 
Then a horrible epidemic of typhoid broke out. owen. 
ing away Moslem and Christian alike, and taxing the | 
resources of the missionaries to the utmost. On Mar 
ist a Russian victory at Dilman led to the withdrawa 
of the Turks from the district, but for a fortnieht a 
the arrival of the Russian troops, the Christian popula. 
tion in their turn pillaged and maltreated the Moslems. | 
When Mr Price reached Urumiah in September jt wc! 
in the height of ‘‘ the third panic that has seized it 
during these troublous times. The road was crowded | 
with refugees, and on everyone’s lips were the words. | 
‘The Turks are coming again.’ The villages of the} 
Syrian Christians were all deserted, the inhabitants 
having all fled to the Caucasus. The edans |} 
(mostly Persians) were the sole inhabitants of the plain, | 
and were sullenly waiting to fall on and loot. th 
remnants of Christian property as soon as the handfy!/ 
of Cossacks who guarded the plain should be removed | 
To add to the confusion, armed bands of Nestorian | 
Christians from the mountains were roving the plains | 
ready to fall on defenceless Mahommedans who should! 
venture too far from their little village fortresses. | 
The scene here at the present time is indescrib-| 
able. One of the most fertile parts of a neutral countr 
is devastated from end to end, its population massa: | 
cred, carried off by fever, or fled into exile.’ Mr Price 
adds that the Russians are trying to resettle the|| 
Christians in their villages, but the task has unexpected | 
difficulties, as few of the two hundred villages near | 
Urumiah possess their former livestock and imple. 
ments. They either have nothing or stolen properts 


\ 
The Economic Situation in Bgypt.—A correspondent! 
writes from Cairo :—The Egyptian Ministry of Agri-| 
culture has recently issued a statement that the cotton] 
crop of 1915, from which it appears that the expected | 
yield of the crop is 4,863,000 cantars. This quantity is| 
rather less than had been counted on, because, instead } 
of the area devoted to cotton sowing being 14,350,000 | 
feddans, the returns of the Direct Taxes Department | 
show that only 1,186,000 feddans were planted. Shortly H 
after the outbreak of war, when it was apprehended 
that the market for Egyptian cotton would be ver) } 
seriously reduced, the Government issued a decree | 
restricting the area to be sown with cotton to on) 
fourth of the total holding of each proprietor ; but) 
subsequently this fraction was amended to coe-tiee 
The event seems to indicate that the Egyptian fellah | 
has realised for himself a need for curtailing the P| 
duction of his most valuable crop, and has gone a 
the restriction imposed by law. The value of cereals} 


| 


° © y » « this | 
exported from Egypt in the first eight mont! of this | 


e om f) 
° " aa » « ncrease Ort) 
year is £,£3,170,000, which represents an ! | 


year. | 


nearly ££1,000,000 over the figures of _ Ronee, 
England took £380,000 worth of the total ¢€ ee 
In addition, however, to the cotton crop ol hy 
considerable balance of the crop of 1914, — 7 The | 
been held over, remains to be put on the mee 
first slump in the demand for cotton last autume | 
prices of Egyptian cotton to fall by cegge A of small 
and the Government then came to == ee the 
cultivators by buving their crops and — the | 
cotton in reserve. At the beginning of wea 0 who 
demand rose considerably, and those cutee much] 
had held on to their cotton was able to &* And 


naan 
. mes. 
higher prices, approaching those of normal t! | 


the 

beca 
the 

situ 
thre: 
war 
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|| new capital outlay. But the returns from taxes are 


| 
| 
| 
{ 
} 
} 
| 
| and mill-owners in Cuba have made good profits. The 
! 
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the crop this year is likely to realise a very fair price 
hecause bellige rent needs have largely compensated for 
the diminished civil market. The general economic 
‘uation in Egypt is not, therefore, as bad as 


SIL 


threatened to be the case when the outbreak of the 
war gave a violent shock to the already strained system 
of the Egyptian landowner. The thriftlessness, which 
iracteristic of the fellah equally with the Pasha of 
the country, had led to the piling up of an enormous 
mount of private debt, like that which the Khedive 
Ismail had saddled on the public revenues 4o years 
zo; and it looked as if hundreds could not avoid 

















41,020,256, showing an increase of £9252 240, or 9.9 
per cent. It is satisfactory to find that the directors’ 
policy of rigid economy pl the deferring of all un- 
necessary capital eens ure has brought such good 


results and enabled the payment of a cash dividend. 





Sunbeam and Rudge-Whitworth Results. — Motor and 
cycle manufacturers were amongst the first to direct 
part of their energies to the manufacture of munitions, 


but the change does not seem to have had anv un- 


_* . . .- 

| bankruptcy and expropriation. The situation has been | favourable effect on profit-earning capacity. In fact, 
< ani -etrieve ‘ > by > reviv i it i : ' ; , ; 
| to an extent retrieved partly by the revival of the cotton | the reports so far published show large increases in 


ket, and partly by the large expenditure for the 
purposes of the Mediterranean Expeditionary 
For e, The revenue figures for the first five months of 
the present financial year, which started in April, show 
|, marked improvement upon the conditions of the 
| second half of the last vear. There is a deficiency as 
| compared with the expenditure of only £300,000, the 





earnings. The Sunbeam Motor-Car Company has done 
é xceptionally well, profits having risen from £,70,000 to 
4£:241,357- Uhe company has had a prosperous career 
since 1910, and shareholders have received substantial 
dividends. Even when the ordinary capital was doubled 
in 1914 and a cash bonus from reserve of ros per share 


' ; ‘ a distributed to the ordinary shareholders, a dividend 
feures being approximately £-6,000,000 and|.. ; * ; 
> = t ., A Ss 15 per oent. was paid. Phe follo wing table shows the 
£6.200.000. The Government is naturallv practising 


: ; ; distribution of ail in each of the past five years : 
|a strict economy, and as little as possible is spent on . ; 


| catisfactorv. The Land Tax yielded one and three- } 1920-11.) 1912-12.) 1912-15.) 1915-14.) 1914-15 
quarter millions, as against eleven hundred thousand “0° 4 £ £ £ ge i £ 

| pounds in a corresponding period of last vear, when the | Net profit .......... 40,992 | 60,890 | 94,909 | 70,064 , 241,357 

| frst effects of the War were fe lt. ¢; ustoms and rz vilw: LV 3rought forward cece} 2,100 | 8,669 6,559 13,668 20,111 


43,098 | 69,559 |101,468 | 83,732 | 261,468 

Reserve, &6... 202. 20,000 | 38,033 | 44,000 | 23,821 | 124,000 

Preference dividend..| 1,570 1,800 1,800 1,800 1,800 

Ordinary dividend ..| 11,859 | 21,667 | 40, 000 36,000 | 60,000 
mar (20 %) | (25 %) | (3354 %)| (15%) | (25% 

Carried forward ....| 9,669 8,059 | 15.668 | 22,111 75,668 


receipts show, indeed, a certain falling off, due to the 
| decreased spending power of the people. The imports 
|\for the first eight months of 1915 show a decrease of 
st million pounds compared with the preceding vear. 
Rut if the price of cotton remains fairly steady, and the 
strict control of public expenditure is combined with the 
salutary curtailment of private extravagance, there is 
reason to hope that Egypt will be one of the countries 
|| which will emerge from the world’s financial crisis with 
|| comparative immunity. 


the phenomenal profits earned during the past year 
have enabled the directors to strengthen enormously 
the balance-sheet position, and shareholders have [ttle 
to fear from the excess profits tax. A bonus of 10 per 
cent. in addition to the 15 per cent. dividend is to be 
distributed on the ordinary shares, and the carry 
forward is increased by £53,500. The Rudge-Whit- 
worth report is not so startling, but profits have nearly 
doubled, and a 10 per cent. dividend is paid on the 
ordinary shares, while 4.20,000 is added to reserve, as 
against 4,10,000 a year ago. The total net profit after 
the usual deductions, including debenture interes 

amounts to £33,141, as compared with £16,746 in 
1913-14. Five vears ago the company passed through 
an unfavourable period, and in 1910-11 a net loss of 


United of Havana Report.— The past year has heen 


a good one for the sugar business, and sugar-growers 


United Railways of Havana have, therefore, not only 
benefited from the large sugar crop to be carried, but 
there has been an increased traffic for the haulage of 


lachinery and chemical fertilisers, in which growers 
have been able to invest as a result of a prosperous 





jjvear. The company’s gross receipts have risen by over 
|| £80,000 to £/1,692,362, while expenses have been con- 
i esol . . ° . . 

| siderably re duced, resulting in an increase in net profits 


passed. Since then the preference dividend has been 
regularly paid, but only for the year 1911-12, when it 
was 5 per cent., was any distribution made to ordinary 
of £136,636. Large sums are placed to reserve, 
j Fee wals reserve, insurance, and pension accounts 


? ' 
Oldilll 


ling £260,000, and a dividend of 5 per cent. is to 
|| be paid in cash. Last year a similar dividend was 
distributed in 5 per cent. debentures, the company 
ng short of cash. The following summary compares 
the results of the past five years :-— 


on new ammunition works. 








|| Expenses .......... 730,744| 774,247, 887,056] 950,411 894.466 
|| Ratio of expenses . .|(59° Te) |64 73%) |(54-53 %)| (58°97 %) (52 85° 














£25,795 was shown, and the preference dividend was 


shareholders. <A feature of the balance-sheet is an 
additional item of £128,563, being the outlay to date 


Hn etme emmammmammmmntamaamataaias 


Buenos Aires Pacific Dividend —If the buenos Aires 
Pacific had passed altogether the dividend on the 5 


- —- per cent. second preference stock, little surprise would 
| . ’ 

1910-11,) 1911-12.) 1912-13.) 1915-14 1914-15. | have been felt, and Thursday’s declaration of a 
iis oa pee | ——== i {> 168 6d per cent. distribution was very well received 
1. a | 2 es | 8 e. |* ; . ‘enema’ 

| Receipts ...... .|1,222,71911,414,792)1,626,674|1,611,671 1,692,362 | by the market. This decision completes the list of divi- 


dend declarations by the great Argentine railways. This 


year’s rates compare with those of recent years as 


Balanee. — 491,975 640,545) 739, 618 661,260 797,896 | follows :— 
—_ charges and | 
| MED iseccesucann $01,434) a 233, 233,169) 195, 372 208,038 | Company. '1910-111911- 12)1912- 13|1913-14/1914-15 
| —_ | 230,541) 403,880) 506,449) 465,888 589,858 ———$$ $$$ |-— + —|—_—- 
ace’ to vase rves,&o.| 40,000} 135,060} 215,000! 140,000 2 ; jo , > fo 

Dividen : , , B.A. and Pacific, ord.....| 34 2 3 nil nil 
| ee 2 a oe oan aan ty Do 5% 2ndnon-cum. pf.) 5 5 5 5 |£2/16/6 
iF ee)" o) ___!___“*'— | B.A. Grest Southern ....|' 7 7 7 Shut 

| Passenge ‘eipts advance ore is | B.A. Weaterm ....ccooee| 7h 
Han me ver receipts show a small advance, but there vit pra they menwn ae) act si s'|e ; ; 

| rease of £54257 58, or ne<z irly 9 per cent., in t < Do deferred ee ee 6 6 | 6 5 5 
| carnings from sugar traffic, which formed 51.3 per 


total receipts from goods trafic amounted to early next week. 











“ent. of the total goods and livestock traffic. The} The Buenos Alen Pacific report is announced to appear 
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the first nine months of the current financial year show 


a decrease of £, 150,000, of whicn o4,! 


. 
of the 


4 
~ 
‘ _. 

+¢ . ‘ sf 
lettin anc 1 


| 
; | 

oo is in respect | 

} | 

o | 


of hotel rooms, is estimated that | 





|tures require £61,080, the directors have put forward 


a proposal, which is stated to have been approved, to 


|'the trustees and some of the largest holders of deben- 
ltures, debenture stock and notes concerned. The 


) 1¢ 
Usui 


rs of second mortgages and notes are to be asked 


to accept, in lieu of interest on their holdings, deferred 
interest certificates for the amount due, until one com- 


plete financial year subsequent to the signing of peace. 
These certificates will bear interest at the rate of 6 per 


cent., and will be redeemed out of the annual profits 
f company earned after the expiry of the suspen- | 


i} 

i} sion period. The annual sinking fund payments on the 
| ] } 

j 











to reserve fund, thus greatly improving the securitv of 


all classi S The holders of second 
debenture s and notes have certainly nothing to gain by 
not assenting to the scheme. and we 
that the directors have reduced their fees for the cur- 
rent year from £4,000 to £2,600, and during the 


period of suspension propose to arrange that the fees 
shall n 


of debenture-holders. 


pean Oe 


eros ci 
nace Se area 





! 
|} 52 and 6 per cent. debentures and 7 per cent. notes | 
| I] '!] also be suspended, but will be made up out of | 
|; surplus profits after the expiration of the scheme. No | 
j dividends on either preference or ordinary shares will 
; 1) be paid until the deferred interest certificates have been | 
. | redeemed in full and the above-mentioned sinking fund 
] payments made good. It is also proposed to postpone 
|) the date of redemption of the £125,000 5 per ci nt. | 
|| debentures, 1893, for three years, viz., until July 1, | 
\| 1921. If the scheme adopted and the estimate of | 
: \| future profits proves to be correct, there will be, after 
ae i meeting first ch irges, ¢ balance of £8.0920 available 
AS | for paymen of inter« on the deferred interest certifi- | 
ss | Cat and vingenc In the past the directors have 
sh i} adopte 2 conservative policy, and point out that for 
ah || the three years ending December 31, 1913, an ave rage | 
4 . || annual sum of £49,245, equal to 16 per cent. on the | 
‘ |} ordinary shares, was set aside, after payment of a = per 
ay \| cent. dividend on the ordinary shares, to sinking fund. 
1 mvreserve fan and special repairs and renewals, and 
i 
| 


= . 


are pleased to note 
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or 
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exceed £2,000 per annum. 


British Industrial Earnings. - 


—In our last quarterly 
article 


on the industrial profits we showed, by 
means of copious statistics, that the fall in the total 
earnings of British industrials since the war started 


has been very slight. Support of our conclusions is 
provided by the remarks of the chairman, Mr P. W. 
Campbell, at the annual meeting of the Second Edin- 
burgh Investment Trust. This trust company, he said, 
is interested in ‘‘ upwards of 150 so-called ‘ home’ in- 
vestments. We have received the same return as for- 
merly from about roo of these, lower returns from 
about 30, and increased returns from about 20, with 
the result that overhead there is little difference in the 
total amount received.’’ This record Mr Campbell, not 
without reason, hails as ‘‘ a gratifying testimony to the 
substantial foundation upon which the great majority 
of British commercial enterprises have been built up.”’ 
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upon, to rally to the support of our countr 

the spirit which we hope to see exhibited ‘toy 

excess profits tax by the great majorit, 
? < 4 


————  ————————— 


NOMIST. ‘November 





The Savoy Hotel Company.—The large hotels have The directors of this company subscribed aeons | 

been badly hit by the war, and especially so in London. the War Loan from patriotic reasons. Jak ss 

Probably the greatest loss to revenue has been caused | doubt the money could be invested to \ hot, ™ 
| by the complete absence of Ame rican tourists this year, turn,’’ and Mr Campbell suggests tha; cots a 
| but increased prices, higher wages, alcohol restric- | may reasonably be expected to s a ho 
tions, the darkness of London streets, and the entire | £50,000. The diminution of income to the coma... | - 
'cessation of all banqueting have all contributed to | he pointed out, involved in a subscription of Sic... i 
| hotel companies’ difficulties. How the Savoy Hotel} to 4} per cent. War Loans may be es ae ae | P 
| Company has suffered is set forth in a circular issued | tween 4,1,500 and £:2,000 a year, oo a 
on Monday to debenture-holders. Gross receipts for | SS 


| has been such that we need not hesitate. when 


aALLT . Chat 





; S \ X ; q t those who t 
bv the end of the vear the decline will be about] have been fortunate enough to increase their ; m | i 
eo : ai ¢ hs Baad . . ; ea COMES, _ 
£,200,000. Profits for the year are expect d to be | W hether in spite of or because of the w I ( 
£70,000, as against £171,315 in 1914 and 4,175,941 | — } 1st 
in 191%, in which vears there were surpluses, after | ey 
; ~«* : . . $ e . . . ii 
payment of interest and sinking funds, of £55,551 and Linggi and Port Dickson Scheme.— .\: adjourned 
£<9,608 respectively, for special expenditure, reserves, | meeting of the Port Dickson-Lukut (F.M.S.) Rup. 
aa ’ ’ i i ge “ ba ‘ i s ; INUDDET | 
and dividends. As the liabilities in respect of interest states, Limited, held on October 27th, to deal with | 
on mortgages, debentures and notes, and of sinking | the proposed amalgamation by the Linggi Plantations - 
funds amount to £122,180, of which the first deben- |} Limited, to which we referred in our issue of Octoly 1996 
ire ‘ . : oat eden | 49UO 
gth, the proxy for Linggi Plantations’ holding | 1907 
; a | 
217,000 shares was withdrawn. As a res | 1908 


resolution authorising the sale of the Port 


. ’ ' r: . | 1910 
Company’s property and assets to the Linggi Planta. aa 
tions, Limited, was not passed, propos 1912 
agreement between the two companies will | 1915 


ran . . . a : : 
concluded. The Linggi capital will thus remain at | 19 
£125,000, while the acreage will be 14, 
which 5,036 is reserve and waste. 








Sinica - 

Brazilian Coffee Markets.—Our ktio de janeiro corre } the 
spondent on October 4th reports as | S Hl eos 
Brazilian coffee markets for the second half Si to 
ber :—The Santos market has be: ' g Hi of 
during the whole of the past fort: ight. Unsel HT de 
lots, containing any types from No. 2 to No. 
now fetching 5$500, and much more ts g \| 
selected qualities. Sellers, however, t se 
of their coffee in unselected lots, as t find t | 
thus able to obtain a better average i 
fair number of steamers now alongside m sit Ww 
while for exporters to take such lots and sort out me | 190 
various qualities—the good-roasting, prettily co.oures — 
beans for New York and the States ge V5 f li9 
qualities, good-roasting, but of bad appearance |} 19) 
Scandinavia; and the remaining low types ! 1) 19) 
Mediterranean. There is, therefore, at preset : ls 
cided preference for the unselected lot, v has some} | 19 
beneficial effect. Business was facilitated by the ste My i} 9 
ness of exchange, which showed very ew movemens) ] 
of importance. A good deal of futures business | 
marks and francs is known to have been pu ig \\ A 
Receipts are still being held up in the interior t d 
of some 50,000 bags only being rect 1 Santos 
daily, but even so, stocks do not show muci tencent’ \| 
to decrease, in spite of fairly large clearances : | 
For the month of September, indeed, receipts - 0 
1,396,704 bags, against 1,114,183 bags put on a n 
and 1,015,240 bags actually cleared. Nevert! em ba i 
heavy fall in prices has occurred, doubtless Dec’) 


place, the} 


the | 
y protect te) 
I 


from tn 


buyers are afraid that if this should take 
State Government would at once step in 
market with the money lent it by the Union 
recent emission, and the resulting reaction 
more unfavourable to their interests than t — 
ance of present quotations, which are remuneratit’ 
enough to the Santos market. The term market coo 
tinues dull, but steady, prices having 

4$g00 and 4$800 for current month, the | —— 
ment in the near future being one 1n sympathy tt 
New York. Spot lost 50 reis very early in = 
night, but subsequently continued very Si" 


; ‘ waded. During 
5$500, at which quotation the month ¢ = dull, but | 


1d he} 
ould Dt 
‘ 


he mainten 


is 


wrobable m 





bags more than clearances, and stocks a 0 
risen appreciably, but a good deal of coffee hé 
—<———— 


heen 


the same period the Rio market was mos ath, Re| 

business increased towards the end of the ro 170,000 
. . Vv , 

ceipts during September amounted to © therefore 
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ie ting for some time for steamer room, and October 
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t} ; inal : 29 
Both principal and interest payable in New York City in 





! 
; 12 > g “hearse “e sellers “ve - | Ini 
she Set large clhearanc es. Se i@TS have th ere tore United States gold coin, without deductic n for co ae | 
siste ‘d all attempts to lower prices, which con- sent or future British or French tamer ee ar eee 1] 
r at 4$825 to 4$goo for type 7. Qualities lower | “C"P° bonds in denominati $100, $500, and $1,000, which || 
than type 7 are now, however, some what diffic it tol Ree: may be registered as to principal i 
Hl at ving to increased demand for the ‘‘ Eur ; ,, | Registered bonds in denominations of $1,000, $10,000, and |} 
’ a. ; sa nie -uropean i $50,000 and authorised mult 1 
9 { qualuies. Coupe n and registered bonds interchangeabl 1} 
| te ia Convertibl * at the option of the holder: < , iat not | 
i} , , ° later - = ‘ 4 as <A y aah Lt I Lit 
| Hope Brothers’ Year.—The chairman at the meeting | are eee 15, 1920, or (provided that 
. ine aod : re “e |} not later than Z il 15, 1920) at maturity i 
Brothers remarked that no retail business had | 15-25 Year Joint aad S veal 7 Y hp Bon i 
= | acutely the effects of the war than those deal- | ments of the United Kingd m of Great Br ait {r ad d | 
\ men s wear. Taking th: it int oO consid ‘ratior 7 and the French Re public Such 44 per cen . i li 
its of the company for the vear ended Aucust | ).°?<. principal and intere n United States 1 coin, || 
tl aast e certainly better than might h Miia mes York | i lec on for a | 
' p y night laAVE been | ur B itish ! ch taxe wi mature October 1s 
-— | but will be redeen ‘ ar and accrued te 
l l OY i ite I earlier tl 1 Ux 
‘ | 1930, upon three months 
i} Net Pref. | Ord Carried ; : 
| eof “a o Rate. | Reserve.| <2't'©¢ 
| Profit. Div. Div “|Porward| A large amount of these bonds having already been wit! 
ret BS Ge ——— | —__——_— | ——__—__ | drawn for investment, w wi , san Salen 
1] " I il Tete \ e W rit I f ai ¢ V { 
* £ £ £ ‘fo | £ £ offer, on behalf f a countrv ' 
| Peppers | 28,184 | 16,500} 9,000 3 | 1,000; 2136] and bankers. the u oho 
’ - : . i and MANKeTS, the ul id] Dalance piect ts 
|| 1907 .......-} 54,007 | 16,500 | 13,500 44} 3,000; 3,142) change in price . 
}1908 ......-. 31,118 | 16,500 | 13,500 44; .. | 4,260] Price o8 and Intet ielding nearly <i pe: t 
1903 st eeenee $5,272 16,500 | 15000, 5 5,000 | 5,032 | Payment may be made ther in full oes Oxtohes aa aio iaies 
}] 1910 .... +06. 37,344 | 16,500 | 16,500 | 54 | 3,000| 6,27 oy eiguetde tthegulalenectiagn Disarm: Za 
}} 1911 ........| 90,138 | 16500} 18000) 6 3,302 8.711 ind balan n De 
| 10 | we | ° A LnCce « [ ? ] 
1912 weeeeeee| 41,804 | 16,500] 18000!) 6 5,000 11,0'6 | Applicat wil made to | the } n t » Yor! 
1913 ...+--. 41,553 | 16,500 |} 18,000 6 | 5000) 12.568 | 7. : 
BOE as cones 35,121 | 16,500} 15,000; 5 | 500/ 15,.690| Stock Ex 
1 RR sexihaicae 27,251 | 16500| 12000; 4 | | 14.451 | lempora I W f ——n 
| j (ct ) 20 ex i ) \ 
The dislocation of civilian trade was compensated to a 
s | xtent by War Office contracts, but the chairman | \t the end ts ipp ided a long list of bankers clud 
‘ i that le SS Was to be expected in this direction ‘n | i idd l » ft tT ot eSsrTs | P lo Lal i 1d ( | 
ent year. The dividend is reduced from 5 per the imes olf 14 n ynal banks, 12 trust compani 
} per cent., and although no allowance is made | ind 30 private banking firms and kindred institu 
serve, the carry forward is reduced. An anal! sis | Pe 
) iin items of the balance-sheet over the last | : 
decade is shown below :- Cheaper Coal.—A Cardiff correspondent writes :—An || 
| unanticipated phase of acute depression has overtaken 1] 
| the South Walee cnal trade. Three or : 1} 
| ai 5 aan Premices, | the S uth W ales coal trade. | Chree or ted at 29 ago || 
i redi- Ps — | 504i - ; second-class 1\dmiraity coals were Len at 20s 6d1i 
ey | tore | Sink ng | Reserve. —— Stock. Cashand r t Ca diff ane ee a : ' i ca CG 1} 
|| . | Funds. | . an Yebtors. | 1-O-0-, rail; this eek it has been difficult to obtain }} 
i =. ee CASES. | prompt orders for them at 19s, or even 15s 6d: and} 
e £ £ ‘ £ =e £ ~~ how gene: il has been the slump may be judged from |} 
1906 ....| 26.649 | 5.102 | 26,798 | 189,317 | 170,060| 37,262| the following table, giving the current market quota-|| 
ASU ....| 19,048 | 6,055 | 27,798 | 186,182 | 169.273} 41.476] tions of large and sm ll coals of particular descrip- || 
2 1909 hee oe 7,362 | 50,798 185,776 | 171,930} 38,502] tions on June 21st and November 3rd this year : | 
m (1909...) 23,279 | 8,465 | 30,798 | 204,103 | 175, 301 30.993 . 1} 
1910 ....| 19,384 | 12,032 | 33,798 | 208,002 | 172'247| 35,692 Cunnent SaaeEe Suen | 
Jil 3 , : | . . r i} 
1912 tees aa 15,402 36,798 | 235,552 | 186, 564 | 22,916 June 2] November 3. || 
a sacl 29,204 ' 18,953 40,000 | 23),157 | 179,747} 37,454 Coal, Per Ton, f.0.b Per Ton, f.o.b. 
1914 sane 22,664 | 45,000 | 236,711 | 191253) 28,668] Large s d s d s d s d | 
1915 ae 26,535 | 50,000 | 241,711 | 206,156) 17,187} Second Admiralties ........ 29 0 to 30 0 18 0 to 19 0 || 
|1915 ....} 31,567 | 30,539 | 50,000} 238,479 | 193,664) 31,613] Best Drys.....-..++--++ +++. 32 0 to 33 0 23 0 to 24 0 } 
j : 3 } Tai i 
Capital, £600,000 Clee * one an BOOM VORB s<é cc ccccccessecs 29 0to300 .... 18 6tol9 6 
. , odwill, £275,075. | Western Valleys...... iauxns 260t0270 .... 1800190 1 
the rise last vear the stock firure has been re.| Best Eastern alleys ...... 23 0 to 24 0 17 6to 18 O | 
‘ : - } 9 i 
hile cash is over £9,000 higher. Goodwill | ann en sbubadnns eae emer 
at th oO o r > = —-> < j ¢ ap Z 
. te high figure of £27 5,073- Eve lean | Best steams.........e.seeee 20 6to210 .... 100to 110 
cn as the present the advisabili ty of steadily | Second steams ......+--++: 19 6 to 20 0 9 6tol10 0 
this item should receive the careful ; ittention | Cargo smalls ....se-+--+-e 17 6to 18 6 5 6to 76 


directorate. The company has not suffered so 
ppeared likely from the war, but one cannot 
any improvement in the men’s wear and 


business so long as the war lasts. 


The Anglo-French Loan. Our readers may - 


re ed to see how the recent American loan to Gr 
‘ i 1 and France was advertised to the American 
} ihe f We 4 : ‘ : ¢ } 
| “ Ollowing 1s a copv of an advertisement 


4 











appe;s » j . ’ oes P . 3 ’ 
ppeared in the New York Tribune of October | Government is now paying Something like 3s per ton 


In the better classes of steam coals there has thus been 
LOS per ton; the more bituminous Mon- 


| 

] 

: | 

ee about 8s per = 


a drop of over 
qualities have 
~hez iper qui alities of 


mouthshire 


while the « 


‘argo smalls have be- 


come unsaleable. The very oe Admiralty descrip- 
tions are not given in this table, for the reason that 


since the outputs of the collieries producing those | 
qualities have been under the control of the State ther 
has been very little open market in them; but it might 
be desirable to explain that even for those qualities the 


1¢ 


| less than it did earlier in the year, and that for odd 


| parcels changing hands on ‘ee market nothing better 
| than about 19s to 20s is being rea ilised. With working 


| costs so high, these prices are not remunerative. Stop- 
pages, even at the Admiralty list c ollieries, are becoming 
ent: and but for the fact that the bulk of the coal 
produced is being supplied under contract prices appre- 
| ciably higher than those current, the position in the 
coalfield would be a disastrous one. The chief imme- 
diate cause for this remarkable slump has been a 


irequ 














il 

| | : $ 500,000,000 

; | ‘“CLO-FRENCH FIVE-YEAR 5 PER CENT. EXTERNAL 
LOAN. 

| The Joint and Several Obligation 

i a of the Governments of 

af United Kingdom of Great Britain and Ireland 

0 | and 

a The French Republic 

n . A tober 1S, 19026. Due October 15, 10920. 
. ‘titerest Payable April 15th and October 15th. 











dearth of tonnage. 


The number 


of tramp 


steamers 


ee 


la ltrs 


— 


t 
; 
‘| 
L 
| 
| 
} 





AEE a ag te 
i ** : 


— 


a ce 
OF Tey 


manceine 


ee 


+ ne ee 


Altes 


eT Wie i, a NP ani il Seti i I oe I 


it era + 


menace 


Fe tne = 


amin eens ome te NT gy 
caledigmupe - ome = 9 


1 
4 
' 
‘ 
§ 
4 





Ce a 
780 THE ECONOMIST. [November 6, 1 





915 — 
2. 
. ° > ° , 2 Y . > ~ a. F 
afloat is not much less, if at all, than it was in July | which the United States has been the Chief source of 
last, when freight rates were comparatively weak. In-| our imported wheat supply, which is al th. ‘ena « 
deed, it is probably greater, for all the shipbuilding | markable in that, for the four years p; ~ 


1or to IQII. Cc 
irds of the world have been very active turning out] there was a continuous decrease in the : = 


a im ports fre 
fe 5 | new ships; but seasonal trades—and particularly those | that country. The quantity imported from the Unite| 
a ape connected with the movements of crops—the return of | States in 1914-15 (40,806,000 cwts) is large than in an| FR 
ae Greek tonnage to the A2gean, and the pressure of | year since 1901-2 (41,584,000 ewts). The receipts frog | 
aa | transport work connected with recent naval and mili-} Canada in the last five years show a cte ady increase | 
[tary devolpments in the Mediterranean and Balkans | those in 1914-15 (2 5,159,000 cwts) being again | 


have combined to divert vessels to distant employ-|largest yet recorded. The price of home-grown wheat| 

nents, and to leave the outward market with nothing | rose from an average of 32s 4d in 1912-1 + to 498 od in| 
like the amount of tonnage necessary to deal with the | 1914-15. The av erage dectared value of imy orted wheat| 
business available. What the effect has been on out-| rose from 34s 7$d in 1913-14 to 50s rod in rorg 15, ie, || 


ward coal freight rates may be judged from the fol-ja rise of 47 per cent., as compared with 





eee ate 
ee 


lowing facts :—Last year ships were chartered for of 54 per cent. for home-grown wheat. The on 
Marseilles at 7.6f per ton; even last July under war declared value of imported wheat in previous years was | 
conditions the current rate was about 17f; this week, 36s 2d per quarter in 1912- 13, 35S 11d in to 1-12, | 
however, as high a rate as 55f has been paid | 33s 10d in 1g10-11, and 37s sd in 1909-10, English | 
for several ships. Port Said, again, which was done barley averaged 32s 6d per quarter (a rise of ss 8d com,| 
last vear at 6s od, and in June this vear at 20s 6d, | pared with the previous year), while English oat< avere|| 
has this week commanded 48s per ton, Cardiff, | aged 28s 8d (a rise of 9s 7d). The value of imported | 


while Algiers, which normally rules at about 7f, has| barley was 29s 7d per quarter, and of imp a 
reached 47.5f. But while this shortage of tonnage is | 29s 54d per quarter, compared with 24s 14d and 16s =4 

ict +4°S5*- ; 2. ; i i _ _ Tr 4 . . mt 
the immediate cause of the depression, the restraints | respectively in the previous year. While English 


Orted o 


placed by the Government on the coal export have | advanced in price by 50 per cent., imported oats rose! 
contributed in a very considerable degree towards the | by as much as 78 per cent. The following table shows| 


diversion of orders to other markets, and thus to place | the average prices of British wheat, bale vy, and oats| 
our own tonnage at the service of neutral countries; | ascertained under the Corn Returns Act in each of the 
and it is not anticipated in coal trade circles that any | cereal years since 1905-6. The quantities given in the| 
great permanent improvement will take place till the | table are the quantities returned as sold, from which| 
Government has modified its policy of restriction in| the averages are calculated :— 

the matter of coal exports and secured such an ge 
standing with the shipowning interests as will not ce 
cain ships leaving our coasts in ballast—as they Harvest Prices per Quarter. (Quantities Sold at Certain 


| 
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eae ar ca ei Ree eee eS yy more maize in 1914-15 than in 1913-14. Phe increase¢| 


: > eee 
| | supplies of maize were due to an increase of 12 million 


i i | Total ian : “ A ait im TOQT4-I1£ as Com} 
| ° Pwts rts Argentina in I9I14-15°: \| 
eeeate al Imports| Total | Estimated ewts on the imports from g 
of | Imported | Wheat 

Wheat | Wheat and Grai 
Flour in| Flour in | — 


~ 


z pe 
i Nedra 
a nee 


qe1y a Years. Markets. 
eh are now doing—but also ensure the British export trade |__ f_ mel 
4) a priority of claim in the service of our mercantile Sept. 1— | wroat. | Barlev.| Outs. | Wheat. | Barley.| Cats 
hy marine. The President of the Board of Trade intends | Aug. 51. : vi 
i to make a general statement on this subject in the . a oe a | » 4) On | oe.| ee 
eat House of Commons next week. 1905-6 ....] 29 9 24 2] 18 5 (2,940,263/3,202,613, 940015 | 
pit 1906-7 . 28 1 24 5/ 18 4 2,830,991 5,376,615 1.2193) 
Re fa. 1907-8 ....| 32 9) 25 8| 18 2 |2,944,25¢/3 564, 208 S| 
ma oak ’ ¢ , D os. 3 2611] 18 10 |2,962,825|2,972 889 | 
Pde sak Grain Imports in 1914-15.—The efiects of the war upon | Tep6 t9°"""| 33 6 | 33 10 | 17 8 |3,144,873)2,988,483, 795,824| 
aba a our supplies of grain are carefully examined in the} 1910-11....] 3011! 24 9 | 17 8 (2,799,763 ey ous 
wae ha ti ; current issue of the ‘‘ Journal of the Board of Agricul- an - 7 - Z | = : sae caaaaaaan 630216 | 
: Et bee ture,’’ and thus it is possible to ascertain the extent to] 19)3.34°"""| 32 4! 96101 19 1 (2.746.70 13/438, 159 850,308 | 
ene which imports of grain from our colonies and from | 1914-15....' 49 9! 32 6| 2 8 '3,164,978)5,132,77 ae 
e ane : : a i es ; Sa 
ten ale { foreign countries have supplemented the home harvest 5 aie Mai ae 
Bes ff of 1914. The figures are for the cereal year, i.e., from | Although imports of wheat, wheat meal a Hl in th io a4 i 
3 | ' September 1, 1914, to August 31, 1915. Figures for barley declined in quantity there was no = | 
| recent vears are given in the following table :— ports of oats, and we received nearly eight million cwts! 
: 


Wheat | Wheat pared with those of 1913-14. 


Crop of|During the 

















-_ } 

Harvest the | Cereal | Available | 

~ Bye Equi- Equi- \| 
Year. United | Year, i 1 ifor Home , nchester corre || 
King. | Sept. 1—| a | =e | Consump- Cotton Weavers’ Wages.—‘ ur : Manche ee 

dom. | Aug. 3l. of or tion (in- spondent writes :—After an agitation which Nas all 

| Grain. | Grain. | ae going on since the beginning of the year the —s 

seed). 

Qrs | rs | rs Qrs Qrs Oe sa : 2 + cent. on wages from 

1905-6 ......17,541,600| 22,063,580 4,677,330 26,740,910] 34,282,510 | taining a war bonus of 5 per cent. d at on Wee-| 
1906-7 ......|7,577,300) 22,105,180 4,284,490} 26,389,670} 33,966.970 | the employers. This decision was arrived at on aid 
SED: nccnve 7,066,400) 21,362,720:4,339,050, 25:70:,810| 32,768,210 | ,... nference between masters ame 
1908-9 |... .|6741;200| 21727220 3.554,650| 25°281'870| 32,023'070 | "°Sd2y last at a joint co vent of the 


men, held in Manchester. The first paym J 
January next, 


1909-10 ..... if ,899,600} 24,099,060 3,501,520) 27,600,580) 35,500,180 
1910-11 ....../7,074, 25,516,140 3,263,380 26,779,520 33,853,720 
BEEE-ES succes i ,039, '200 24,109,260 5,524,140) 27,433,400; 35,472,600 
1912-13 ..... ai ,175,300) 26,500,565 3,648,883) 30,149,450) 37,324,750 
1913-14 ......11, ,087,1 23,267,175 3,654,048) 26,921, | 34,008,320 
1914-15 ....../7,804,000| 22,483,587 3, 529,575! 26,013,160) 33.817,160 


bonus will be made at the beginning 0! . 
and the advance in wages will continue tor 


=o at the 
after the terms of peace have been signe d, and 


| 
three months 
revert to the | 


ill 
. z of ay Wil 
end of that period the rates pé at 200,000 


level now ruling. It is understood that abou 


Compared with the previous cereal year, therefore, the d the cost to 
an , 


decrease in the imports was practically counter- 
balanced by the increase in the home wheat harvest, 
and the total estimated grain available for home con- 
sumption in 1914-15 fell short of that in 1913-14 only 
by the very small amount of 0.6 per cent. Very large ‘eration have 
decreases in the imports from Australia and ‘Russia | Production, to whom the facts of the eae extra 
were the most striking feature of the year’s wheat | recently been submitted. The granting " ‘generis 
trade. All the other countries of supply sent increased | | Payment, therefore, must be described as 4 
quantities. This is now the third year in succession in (action on the part of the cotton manufacturers. 


workpeople will benefit by this bonus, aaah 
the employers will be about £12,000 a week ee 
it is paid. The state of trade does not warrant al 
cost of this kind, but it is understood that the mas 


‘ ~ommittee 08 
have been influenced by the Government Comm 


—— {cotton weavers of Lancashire have Deen successi® i) 
Vaye | 
| 
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| 
é 
—_— diacetate eer — 
‘Forcign & Colonial € —— 
| Foreign 0 la orrespondence. Oct. 28, 1915. Oct, 21, 1915. 
” f ce f c 
| ae Capital of the Bana ........ 182,500,000 0 .. 182,500,000 0 \ 
a *rofits in addition to capital 8,450, j 
FRANCE.—THE BOURSE—THE NEW CABINET—| hoc.” “tones sees 22108780 14 2.108.750 14 
RAILWAY RETURNS. Reserve of landed property 4,000,000 0., 4,000,000 0 - 
special nom sheneaneccas 8,407,444 16 .. 8,407,444 16 = 
. ) . 2S aariinadel Notes in circulation ...... 15,867,554,340 0 .. 13,831995.620 0 > 
(FROM OUR CORRESPONDENT. ) pucrest on securities ...... 35,249,465 56 .. 37,550,251 53 2 
> ‘ —_ ay Bank notes to order...... ee 10,613,693 89 .. 9,841,180 29 | = 
Paris, November 2. Treasury account ««....., 38,450,783 67... _ 82594,29129 } 
; Ot . ial sal s urrent accounts, S.... 3,824,509, -e 1,850,153, = 
|Owine to two holidays the week has been singularly | “Do — branch banks» Tasos 16 2 oe  Ta3818950 0 2 
| uneventful, while the settlement, nostponed till to-day Do ree ttee cee shomor . “ anes = - 
. or : r i ' 7? sc S and sundries . . - 607, } . 
| passe | off very easily. Che change of Government aouiooounts fadevtannaes 3,123,016 0.. 3,123,016 0 | sa 
produced little effect on ’Change; if there was a fall Se eee Aenea Se eee | 
in the 3 per cent. ordinary, the main reason is the ex- BUD ictensascesnsesi 17,143,141,145 22 .. 17,124,104,161 37 ) 
nectation of the loan, for which evervone is still wait- CREDITOR 
i; ¢ Monev is easy, the rate being 3} fo 4 per cent. f 6 f . 
jing a aoe " s tcl ps Cask 5 
lon the official market, 54 per cent. outside. The so- Seas eal ance van tna = a eee o } 
: ; ; os falances abroad .......... 015,183,220 32 .. 1,029,787, 
called Ministerial crisis produced little or no effect, Demancial the eveniiee... 379,975 45 .. $68,599 68 
l. a ae . iscounts in Paris ........ 94,398,685 44 .. $8,115, } 
|because it is so thoroughly understood here that any | Foreign bills .............. 1'279,497 98... 1,469,834 12 | 
hange, however drastic, in the Government leaves picnic 194,515,840 8: 179,688'967 9 | 
lintact the policy of the war and its prosecution. a pegenann Paris , 
j 1,1 1 ‘ au? ‘6 ; . ~ . . an SNCDES . .cccccccecce i, " . oe Ay ' 4,4 . 
\ithough the new Cabinet contains a preponderance Advances on vailion ecccece Aa poe ° ee + oN 200,000 0 | = 
} : : ° s > . ? »* . hs ’ a 
lof Socialists and Radicals, the Right : > ene Do on public securities... 161,536,528 5 .. 162.620,897 32 = 
ae ght and the Centre Do by branch banks 402,144,491 0... 408,601,419 0 = 
are sufficiently strongly represented and enough mem- Advance to State (ordinary) | 200,000,000 0 .. 200,000,009 0 | = = 
a ol the ] “ahine taIne ~ seeadsfes oo : “ Jo for the war .......... 900,000,000 0 .. 6,900,000,000 0 > be 
CTS mo KK old Cabinet retained to Justify the title of Temporary advances(floods) 1,269,150 0.. 1,269,150 0 S 
|‘* National Government. Nor will the fall of M. —_a bonds in respect x 
: ; : . ; eo « o vances to Foreig 
Deleassé (attributed to his curious optimism about the | _Governments............ 540,000,000 0 .. 530,000,000 0 | 
Jalkans) ‘hic as Cz sc suc alio : ye 5 Government stock reserve 12,980,750 14 .. 12,980,750 14 | 
Balkans), which h d 1used suc h de light in Ge rmany, | “Do disposable .......... 100,072,399 17 1. 100.072.399 17 | 
mean any change in foreign policy. The appointment of pantes undiapecahie svéeua 100,000,000 0 .. eat co 
a ae a se : a - : *remises andfurniture .... 50,019,186 85 .. 50,0 35 | 
M. Jules (¢ ambon : ease the President at the Foreign Expenses of management.. 6,932,895 30... 5,809,215 35 
‘fice is a particularly goo e. as i , | Special reserve ..........0+ 8,407,092 1.. 8,407,092 1 | 
ee arly good one, as he is thoroughly | Staines sr... 350,067,975 5°. 354,638,457 38 
familiar with the diplomatic and political situation, and aie 
|had penetrated the intentions of Germany as earlv as Total -eeerereees oc ee DT AISI IGS 22 . ATM IONIGL ST 
July, 1914. A curious point is that the final fall of BANK OF FRANCE RATES. 
the Ministry followed immediately on a vote of con- _—— bh iii e 
fidence by the Chamber. The new Cabinet mav be said ADtttIS OD CHEER cccccnccscemecnmmmensnmnane = f 
a ; Advances on public securities ..ccccccecseccsececcsccccces § 


to too large, the result partly of the considerable 
number of Ministers without portfolios. As regards the 
Ministry of War, there are some objections to the ap- 
pointment of a soldier, even though more and more im- 
portant functions have been 
Under-Secretaries. 

| 
| 
| 
| 


Railway returns continue to make somewhat dismal 


recently assigned to 


reading. Passenger traffic all over the country has de- 
clined even more heavily than goods, which, however, 
is largely military transport. And this applies to all 
lines. On the Midi system, for example, the traffic 
returns for the last five months of 1914 were 45 per 
cent. behind those of the previous year; for the first 
seven months of 1915 the decline is estimated at about 
cent. 


20 ner 


There have been some curious changes 
in the character of the traffic. Thus between Novem- 
her, 1914, and July, 1915, the tonnage of wine carried 
Was 50 per cent. above that in the previous year; there 
me also been a great increase in the 


transport ol 
lorses and mules, cattle and swine. 


The following were to-day’s closing prices and the 
riations on the week :— 


Nov. 2, Oct. 26, Ine, or 
1915. 1915. Dec. 
Par. f o f c f ec 

Three per Cents. ...... 100.. 6650 .. 6615 + 035 
Russian Fives of 1906.. 100.. 8790 .. 8790 NP 
Bank of France Shares.. 1,000 .. 4,595 0 ..4550 0 + 45 0 
Banque de Paris ...... as i -. 860 0 os 
Comptoir d’'Escompte.. 500 .. i or ae aa 
Crédit Lyonnais ...... 500 .. i .. 975 0 a 
Crédit Foncier ........ aoe te Ge @] ius ii ~ 
Suez Canal............ 500 ..3,990 0 .. és a 
Northern Railway .... 500 .. we ie ae od 
Western Railway...... 500.. .. .. 694 0 
Orléans Railway ...... 500 .. “a .. 1,075 0 
Eastern Railway ...... 500 .. ia aed i ats 
Lyons Railway........ 500 ..1,000 0 ..1,000 0 = 
Southern Railway .... 500 ea a 
Ottoman Bank........ 250 .. a = ue is 
Meridional of Italy Rails 500 .. ‘a - an “on 
a of Austria Shares 500 .. Py a en - 
Gobof SpainShares.. 500.. .. .. 397 0 ‘a 
aragossa Shares...... 500 .. a — ba 
Saragossa Bonds ...... 500 .. a .. 350 0 én 


ar returns of the Bank of France for last week and 
‘he previous week are given below. No returns were 
Published in the corresponding week last year :— 


ee. 
corer rreesenesisiienspesiienesieninene eceetenee en cit 
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ARGENTINA. —CROPS — PENSIONS LAW-—MUNI- 


CIPAL LOANS—-BUDGET—-EXPORTS. 
(FROM OUR CORRESPONDENT.) 

Buenos Ayres, October 12. 
RECENT rains have made the land in good condition for 
agricultural operations, and there is ample pasture for 
cattle and sheep; in the Bahia Blanca region more 
rain would, perhaps, be beneficial. Only 6,000 tons of 
wheat and 7oo of flour were exported last week, and the 
total quantity exported during the year 1s only a little 
more than 2,500,000 tons, but probably by the end of 
the vear the official estimate of an exportation of three 
millions of tons will have been exceeded. There is a 
scarcity of steamers available, and the high freights 
demanded check operations in wheat for exportation. 
Yesterday the quotations for Europe were nominal, and 
those for Brazil showed a falling tendency in prices ; 
those of other kinds of grain were firm, and the ship- 
ments last week were considerable. There have been 
exported to this date about 3,500,000 tons of maize, 

840,000 of linseed, and 530,000 of oats. 
There has recently been a newspaper discussion re- 
specting the cause of the small yield of wheat per acre 
‘n this country, barely one half of what is considered 
an average crop in England. The goodness of the soil 
iS unquestionable, and the climate is favourable, sO 
some authorities attribute the low production of the 
land to the insufficiency of the labour applied to it, and 
the Government has employed agricultural engineers to 
teach the farmers how to make better use of their land. 
Others allege the inferior quality of the seed, through 
the use of seed from the same land year after year. 
\n expert who has studied the question has, however, 
nut forward the curious theory that the Argentine 
farmers in general do not want to increase the produc- 
tiveness of the land which they occupy, because they 
themselves would not derive an adequate benefit for 
their increased labour. They are mostly mere agricul- 
tural labourers, without capital, and dependent on in- 
termediaries for the means of subsistence and of pro- 
ducing the crops, and these storekeepers, merchants, 
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and exporters would .absorb the additional profit that 
would be gained from good farming. 
the farmers in India obtain an average net return from 
their land much greater than is yielded by Argentine 
land, though the Argentine farmers make use of 
superior implements, and are more intelligent than 
those of India. 

The ‘* Ordinary ’’’ session of Congress terminated 
on September 3oth, but, as the Budget for 1916, though 
prepared by the Budget Committee of the Chamber oi 
Deputies, had not been presented to Chamber, the 
President of the Republic will convoke Congress to a 
special Session beginning about the middle of next 
month, and probably a few important measures besides 





the Budget will be authorised to be taken into con- 
sideration. One of these ought to be a Bill for sus- 


pending the operation of the Pensions law recently 
enacted, it being most unjust that the railway employees 
should have to contribute 3 per cent. of their salaries 
towards the formation of a pension fund, until a law 
has been passed for the organisation of the fund, and 
fixing the age and the vears of service necessary for 
becoming entitled to a pension, the proportion that it 
is to bear to the last salary earned, and all other indis- 
pensable details. Besides the deduction of 3 per cent. 
of the monthly salary, one-half of this month’ s salaries 
(the law having been declared in operation from the 1st 
instant) is to be contributed to the fund by 24 monthly 
instalments. The supplementary law will also have to 
provide for the contingency of employees leaving the 
service of railways (the change from one railway to 
another will not affect the right to a pension), declar- 
ing whether the contributions previously made to the 
fund would be forfeited, or would be returned wholly 
or in part, whether with or without interest. The 
companies are not yet liable to make any contribution 
to the fund, as they have not arranged with the Govern- 
ment as to the amount to be paid. 

Another law is urgently needed, viz., one that will 
make clear the meaning of the ninth article of the Mitre 
law respecting the exemption of the companies from 
municipal imposts. 

The Municipal Intendant has arranged for 
newal of the balance of the loan (now £778,275) ob- 
tained from Messrs Kleinworth and Sons, and of the 
loan of £800,000 from Messrs Hambro and Son. The 
renewals are for a year with interest at 6 per cent., and 
commission at seven-eighths per cent. He has also 
arranged with Messrs Seligman Brothers to pay the 
£300,000 owing to them at the expiration of six months 
from the date of the treaty of peace among the Great 
Powers; the interest and commission in the meantime 
are to be at the same rates as the 
renewals. 


the re- 


those of other 


the Munici- 


These financial arrangements reliev: 
pality from only a part of its difficulties, for it 
more than $53,000,000 m/n to unsecured creditors, of 
which a ieee, ‘port! on, in respect of accounts examined 
and approved, is demandable, and might be recovered 
by legal proceedings ; bills have also been given to the 
owners of property expropriated, and these must be 
paid. The revenue is needed for current expenses ; it 
is therefore necessary to obtain funds by some credit 
operation, and the Intendant has proposed to the Com- 
missioners that bonds, denominated Municipal Consols, 
bearing 7 per cent. interest and 3 per cent. amortization 
per annum, should be issued to the amount of 
$50,000,000 m/n, and be given to creditors instead of 
cash, making them negotiable by receiving them for 
imposts of all kinds. The Intendant also pr oposes to 
suppress or reduce some of the assize taxes on neces- 
saries of life and to increase those on mere luxuries, 
such as automobiles, and on places of amusement. He 
is also reducing expenses, especially as regards strect 
lighting, in which there has hitherto been an enormous 
waste. The competition between the Italian and 
German companies of electricity also makes economy 
practicable. 


owes 


The national Budget of expenses in 1916, as pre- 
pared by the Budget Committee of the Chamber of 
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| De puties, authorises an expendit 
He says that} m/n (a little more than £ 





(November 6, 


25,12,00 


administration and $33,558,245 in 


in bonds, besides more than + Aap oO 


sidies to hospitals and charitable jns:j),+ 


—, 


1915, | 





capital and provinces. The total amount . med ' 
which was proposed by the ex-Minister o| i eee | 
$2,240,000 m/n, but it is 49 millions ae 
penditure authorised by the Budget wa 

Some new taxes will probably be impowd . 
National Government will no doubt trv to -dispore ef a 
some of the 5 per cent. Credito Argentine | eek a] 

TNO boads 
still held by the Treasury. These bonds are Teneo 
in Vv alue, as also are the National ee hecary cédul: . 

The Custom House receipts are inc: o ( ee 
with those of the same period of last vear. and the trs,1 
amount to this date has reached about thr haiaaihs ' 
the receipts to the same date of anal \]] ailw 
except the Central, showed an incre: week 

The exportation to the end of September of the ori. 
cipal Argentine productions other ni Srain was 
follows, in round figures :—Sugar, 41,000 tons (thc 
year the cane was injured by frost. and the quantity 
sugar produced will be insufficient for home consun 
tion) ; quebracho in logs, 121,000 tons ; quebracho ¢ 
tract, 77,000 tons ; butter, IIO,O000 cask sheepski S 
34,000 bales; wool, from October 1, 1014, 204,517 
bales (1,000 less than at the same date of last year):| 
horses, 33,400 ; frozen beef, 2,230,000 quarters : chilled 
beef, 891,000 quarters ; frozen carcases of sheep and 
lambs, 737,000 and 90,000 respectively ; dry ox hides, | 
1,950,000; salted ox hides, 2,140,000 ; horse hides, | 
57,000. (Two-thirds of the hides went to the United 
States.) 

The Las Palmas Meat re has resumed opera- 
tions. The Sansanina Meat Company has paid a divi- 
dend of 25 per cent. for its financial year. It has been 
announced that the representative of a Chicago meat 
company, Mr W. B. Farres, has acquired for it 120,00 


square 
freezing establishment will be constructed there 
The National Government has und 
the proposal of the Central Argentine 
cission of its contract for the execution o! 
works in the river Tercero, on account of the 
ment. 
The Southern Railway Company undert 
execution of irrigation works in the Rio Neg 
estimated cost was £800,000 (without any profit 


‘r consi 
’ ilw 
Nali\ 


£#,200,000 will be necessary. The company 

irrigation bonds for the cost of the works. | 
these will be completed by Government en 
Three of the Ministers are going this week to 
the works, though an Argentine newspaper has 


1 


that the real reason for their journey to the tar 


is the desire to be absent from Buenos Ayres d 


time that the acting President of the Senate, Dr 
Villanueva, is acting as President, Dr de la Plaz 


4 


about to take a fortnight’s holiday, 
estate in the Province of Cordoba. 








AUSTRALIAN AFFAIRS. 

(FROM OUR CORRESPONDENT.) 
MELBOURNE, 

BORROWING PROBLEMS- 

Tue Conference of the State Premiers, which 
sitting in Melbourne to consider the probiem 0! 
ing sufficient money to continue expenditure | 


ways and other public works, ended on Septe! ml 
in an inconclusive manner. Inquirie s 


Meanwhile the work has been suspended. 
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company), but it is found that a further expendi 


11 


to 
i being 


j s+ his 
and © VISIL iis 


h has been 


borrow- 


] 


on fralir 


yer 20th 


in London and 
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| 
New York with regard to raising mone) all 
fruitless ; the British ( rovernment has re ‘fused repeate | 
appli cations from Australia during the past I oe 
for money for the purposes in question, and the ap il 
monwealth Government, which has been advan | 
money to the States on the basis of an exte asive iss 
of inconvertible paper money, has informé d the Stat 
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charges and duty. Prices of articles produced in the 
country of which there is an exportable surplus are 
regulated by the markets abroad after deducting freight 
and charges. The policy arrived at is, therefore, one of 
maximum prices of manufactured goods and minimum 
prices for the productions of the country, together with 
special arrangements to prevent the latter from rising 
in case of scarcity. The Australian policy of protection 
has thus a twofold aspect. 

Although the embargo on the export of wool has been 
largely relieved, that on sheepskins remains, and a 
deputation to the Minister of Customs on Septem- 
ber 29th in Sydney requested the exports of sheepskins 
to America should be permitted. An accumulation 
of sheepskins has lately taken place at Svdnev. The 
Minister, in his reply, said that the Imperial Govern- 
ment informed the Australian Government recently that 
the embargo on wool could be lifted, but they made no 
mention of sheepskins ; that they had to find employ- 
ment for their own people, and that it was not good 
that they should send away all their raw material, and 
manufacture nothing in Australia. From the replv 
given it is evident that the Minister’s first consideration 
is that of the employees in the fellmongery industry ; 
but the question arises whether this was the intention 
of the British Government. In another direction a 
proposal is on foot for the imposition of an export duty 
on tin ores in the interests of smelting in Australia, but 
the proposal is meeting with opposition from the mining 
interests, which prefer freedom in the matter. 


Petters to the Editor. 


BUREAUCRATIC MANAGEMENT OF MONOPOLIES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have just received a notice from the G.P.O., 
dated September 24, 1915, showing a large increase in 
telephone fees. 

No one doubts, of course, that there may be need for 
such increased charges at this moment, but it is in- 
teresting to examine—as I have done—the promises 
made by Government when they took over the telephone 
from private enterprise. The chief argument used was 
that the consumer would benefit enormously by a vast 
reduction in charges. This first large experiment in 
State Socialism in business in this country shows that a 
Government is actuated by precisely the same motives 
as private companies, except that its power is infinitely 
greater under a bureaucratic system of management 
and that the consumer cannot trust the promises of a 
Government even as much as the promises of private 
corporations. 

I may be answered that the railroads have equally 
discontinued their facilities and done aw ay with cheap 
fares. This is no doubt true, but on the return of 
ordinary conditions competition will lead to reductions 
of rate, whereas the State will remain loaded with the 
debts of all the commercial undertakings which it takes 
over, and under our existing law no competition— | 
except possibly in the advance of science—will be | 
possible. 

It seems to me that the only logical conclusion is that 
a State Department ought not to be protected in in- 
dustrial undertakings, such as_ the telephone, more 
than private enterprise. In Sweden, where State tele- 
phones exist side by side with private telephones, the 
service is admirable. 

It will be interesting to see what answer the State 
Socialist makes to this proposition. —Yours faithfully, 


Abinger, November 1st, 1915. FARRER. 


A HINT TO THE TREASURY. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—This war is teaching us many new facts, and 


among them that British credit will have to a re 


ment our gold standard; and the sooner we apply i 
where practicable, the better. 


| 
| 


‘confidence on the part of the citizens in the 
sense of their rulers.—Your obedient servant, 


[November 6, 1915, | 


An opportunity now presents seeil,. 
Australia and Canada this year have 
large enough to feed us entirely. | singe on 
fore, that some arrangements should he made by =| 
and their Governments, that these crops should ho” 
for by the issue of Colonial currency notes, gua bi 

< h . .* aranteed | 
by England, and surely this double guarantee sh 
be as good as gold. We are cermage Le such — 
here instead of gold, and feel no fear about their re 
demption, nor will their farmers. “7 

The Canadian farmer will benefit by the < per —_ 
which our exchange with America 4 depreciated. and| 
it may assist us in the solution of the American ey.| 
change problem, when the Americans find that the.| 
cannot sell their crops on the same terms. pan 

It would facilitate our food supply and free 
other purposes. 

I venture to address this to vou, as doubtless tho 
who arrange such matters in our Government are in| 
the habit of reading your paper.—Yours truly, 

Liverpool, October 28th, 1915. \. B. 


as = on 
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BANKS AND THE WAR. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Statements having appeared from 
in the Press as to the contributions made b) 
of the banks to the personnel of his Majesty’ 
I beg to give you the following information concerning} 
the staff of this bank, which I think would be of in-| 
terest to your readers if you would be good enough to| 
give it publicity in your columns. In addition to 12] 
directors and local directors of the Union « 
Smiths Bank, Limited, who hold commissions in the 
Army, 470 members of the staff of this banl j 
This is 34 per cent. 
of the entire staff, and more than 50 per cent: 
of military age. 
31 have joined. 
105 cases. 


f London and} 


the forces up to November st. 


of those 
Of messengers and similar employees, 
Commissions have been granted in 
Many casualties have been reported, and 
1o men have already given their lives on active 
Permission to enlist has in all « 
eligible men.—Yours faithfully, 

F. W. Stone, Chief Town Inspector. 
of London and Smiths Bank, Limited, 

London, E.C., 
November 3rd, 1915. 


service. 


cases been given to 


The Union 


THE INCOME-TAX STAFF. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—You have frequently pointed out 
Siewanniaais the importance, in their recruit ing efforts, 
of not forgetting that the maintenance of the trade and 
financial position of the country is more v! ital than the 
increase of its armies. 

No doubt you will be interested to 
members of the staff engaged in the work of adminis- 
tering the income-tax who are one day or more under 
the age of 41 are receiving Lord Derby’s recruiting 
circulars, and will, it would appear, in due course, be 
interviewed by local canvassers whose duty it will be 
to find out why they have not enlisted. More than a 
year ago these officials were informed by 
House that no more of them could be spared for € 
ment, and any application since made by the young® 
of them for permission to enlist has been vetoed. | 

If this had occurred in China one could pass it as 
with a smile, but that it should be possible in Grea 


o ns ire 
Britain at the present time is not calculated to insp 
common 


to the 


+ 1] 
learn that al 


Somerset 
jist- 


CATHAY. 


London, October 27th, 1915- 
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THE PRINCIPLE OF COMPULSION. 

TO THE EDITOR OF THE ECONOMIST. 
— The Prime Minister’s stateme ent on Tuesday 
left no doubt that he regards the question of compul- 
service purely as one of expediency, and that his 
‘noe for voluntary service is based on a desire to 
| maintain the unity of the nation, would be 
endangered by the effort to impose conscription. In 
other words, he is opposed to it simply because some 
followers in the House have maintained their 
rinciples intact. To these followers, therefore, 


ll large body of people in this country who feel as 


ew 
wiich 


OO! Mis 





all the 
, the. 
more so that thev 


| ently given reasons for the faith that is in them 
ll in an admirable 


‘ 


ldo ought to be very grateful, the 
} 


HW hay ‘ 
; NAVE ie 


memorandum, issued over the signa- 
itures of Messrs Hobhouse, Alden, and White “house. 
rf s are set forth the economic and fin: incial ru- 


arg 


are in themselves 
oduction of conscription into 
s to be successfully 
to be averted,”’ 
which would 
tial law, the 


ments, which 


hnal 


this country if the 


dieetienn to 


prosecuted and disaster 
and reference is finally made to 


i t 


ensue if an 
inevitable acc: 


a 
uncalled-for attempt t 


mpaniment of conscrip 
seriously made in a country = ‘ traditions ; 
and the widespread feeling among our own people that 
} t itary system of Germany, with its suppression of the 
and its organised worsh ip of material ideals, has 
j}made her what she is, it would be the climax of folly t 
|} fast n ourselves the system from which we seek th 
|| wor leliverance. 
| vours, Xc., VOLUNTARYIS1 
Li November 3rd, 1915. 





| Reviews of Books 


THE HISTORY OF AMERICAN MONEY. 


BARTON HEPBURN, despite a modest disclaimer in 
is a man of letters as well as a banker, a 
and a currency expert. In this important 
t Hepburn appears not only as a practical re- 
oa the American currency, and so a contributor 
making of monetary and banking history, but 
also as a historian of past blunders and experiments in 
money and the manufacture of credit. The scholar and 
rian appear in the first 14 chapters and in the 
last chapter—a very complete bibliography of the whole 
subject, which will undoubtedly be most useful to 
students. The bibliography, one may note, is followed 


| his preface, 
mers “4 


work 





_- 
~ 
xz 


former 


to the 


the h + 
Mal ALIN 


by an appendix, which strangely omits the date 
of the Federal Reserve Act. ‘The first two chapters 
and the fourth treat of American currencies before and 
during the war of American Independence. The 
Coinage Act of 1792, with the decimal system, the 
dollar as unit, and a ratio of 15 to 1, may be said to 


have started the modern history of American finance, 
which is based upon Article 9 of the Constitution, 
giving Congress sole right of regulating the value of 
con. It was Jefferson who recommended the adop- 
tion of the Spanish dollar as unit, ‘‘ as best answering 
all requirements and easy of adoption, because then 
practical; Alexander Hamilton was 


r y in general use.’’ 
First Secretary to the Treasury, and on January 21, 


‘ 


1791, his celebrated report on the establishment of 
mint and coinage (adopting the dollar and decimal 
system) was presented to Congress. Hamilton and 


Jefferson also agreed that it was desirable to estab- 


lish a bi-metallic system, with a gold as well as a 
Suver unit. Ace ordingly the Act of 1792 established a 
gold eagle of 2474 grains of fine gold, equevatent to 


H'O silver dollars, and a silver dollar weighing 371} 
WStains of fine silver. The Act also provided for . 
feacle 

cagies, } eagles in gold, 4 dollars, } dollars, dismes 
“id halt dismes in silver, as well as copper cents and 
half cents. 

ro ae 

De A History of Currency| in ‘the U nited. States, with a Brief 
Pe Ption of the Currency System of all Commercial Nations."’ 


Barton Hepburn. 
50. 


Price $2 The Macmillan Company, New York 
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In Chapter VI. our author continues the 
the coinage system up to 1860. Then he 
the paper currency, and the history of the first 
banks of the United States, followed after 1837 by 
era of State banking, inflation, speculation, 
panic. 
ing the 


an 


Civil War and after it, together with the story 


test from 1879 to 1896, when Mr Bryan, who thought 
that mankind was being crucified on a cross of 
McKinley, and sound money 
the people. The National 


gold, 
was defeated bv received 
| the backing of 

trom rS861 to 
to XIX., 
silver. was 
ot 1907 
the 


1890 is described in Chapters XVII. 
while Chapters XXI. to AXV. show how 
finaily defeated, and how, after the 
, bankers and business men resolutely took up 
how under Pinabbens Taft 


reform of the currencv: 


gate the best banking and currency systems of Europe, 
| and how, under President Wilson, these proposals, re- 
| vised and modified, resulted in the establishment of the 
new system which is now operating under the 

Reserve Act. In this movement and in these 
author played a distinguished and honot 


our irable 


part. 


WAR FINANCE IN FRANCE. 
the title 
Georges Lachapelle 
attempt to 


. Ps ) l.+¢!] 
' To some extent of this excellent littl 


misleading. M. has met the same 
: 


difficulty as others who present popular 





accounts of financial questions. To make intelligible the 
particular points at issue, he has been forced to dea 
with so many other matters and to explain so many 
| points wh h would otherwise have remain d obscure 
| to the layman, that a very large part of his book js not 
directly concerned with war finance at all. Flor the 





| English reader, who in these matters is even more 
i 1 gnorant th: in the French layman, this is an advantage. 
In place of detailed criticism of the various 1 es 
bet, ‘n in France since the outbreak of war, he finds 
introductory sketches of the main features of French 
financial life, bringing out clearly the peculiar problems 
these measures were designed to meet, and why these 
rather than other measures were chosen. The book 


opens with an account of the French Treasury and the 
way in which the French Budget is prepared and carrie 
out. This is followed by a short sketch outlining vividly 
the rapid growth of public expenditure, leading up to the 
deficit of recent years, the violent political quarrels 
which this has caused, and the makeshift re- 
forms, ending in the issue of the ill-fated 34 per cent. 
almost immediately the outbreak of war 
M. Lachapelle has some sharp criticisms for the hurried 
moratorium legislation of August, 1914. He condemns 
the utter lack of preparation on the part of the Govern- 
ment and of the credit banks. Such a lack of prepara- 
admits, may be a proof of the pacific intentions 
of France, but it showed, he contends, a lack of the 
most elementary foresight. On the other hand, he has 
nothing but praise for the action of the Bank of France, 
both before and during the war, and he is equally 
plimentary to the policy of M. Ribot, to whose clear 
head and firm hand he ascribes the rapid recovery from 
the confusion of the first few weeks of war. To make 
these points clear the author gives an admirable account 
of the organisation and activities of the Paris Bourse 
and of the great French Naan and is at pains to show 
the unfortunate effect of the inclination, fostered by the 
banks, to invest more and more capital abroad, to the 
detriment of French industry and to the advantage, 
verv often, of France’s enemies. A rapid survey of the 
historv of the Bank of France since its foundation in 
1800, with special attention to the war years of 1870-71 
leads up to a full account of the Bank’s work in the 
early months of the war. The actual financing of the 


ee Nos Finances Pendant la Guerre.’’ By Georges Lachapelle. 
(Paris) Armand Colin. Pp. 306. 3f soc. 
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history of 
reverts to 
two 


The history of American legal tender notes dur- 


| 
| 
| 
| 
| 
| 


panic 


OL ES 


of greenbacks and some decisions of the supreme 
Court, will be found in Chapters XI. to XIV. 
Chapters XV., XVI., and XX. describe the silver con- 


banking 
system and its growth in competition with State banks 


the National Monetary Commission started to investi- | 


Federal | 
events | 
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ee — ~ a ate 
i} 7 — a ; - ° ~ . ~ ois, 
li war, the 5 National Defence bills, of the} already been referred to in the Econom +? 
1} National Det e loan, and the various devices for the} to be desired that the report should be preserves. 
1] settlement of the loan f July, IGI4, are iou hed on vé ry some permanent form. 

| lig , almost disappointingly so, after the preparation The Contemporary contains a num! 


ll of the earlier chapters. M. Lachapelle, however, was | interesting articles, and is particu! 


| perhaps wise in not overloading his book, if it is to foreign politics. Dr Romolo Murri wri: 8 : 

i} reach the wide audience it deserves. His last chapter} Mr Aneurin Williams on Armenia, Dr S a 

i! ends happily with the three famous reports of M. Ribot | on Serbia, and Dr E. G. Dillon on the B ee 

i b Lore the Chamber of December, 1914, and of May an article animated by a strong nti-Bi a 

ij and June of t ese whit Most Every SIGE | hias, The situation in China and the relations horn 

}| of France’s war finance is reviewed by perhaps the | spi, country and Norway are also 

} aDIES Finance Minister—and one, certainly, of the Altogether, the current Contemporary ae 

|| ablest o1 s urope usually varied and suggestive programme. whic 
repays perusal. The Nineteenth Century gives fre 
place ‘to a plea for conscription, followed | et 


| 
j * 
THE CITY, JULY, 1914-1915. erie. ier ye r 
ge ae i were Patriotism,’’ by Lord Cromer, 
> y } ~ ff {> Ss Mm Imiv n stor! mae t O11 co 4 UIC <i . . ay . 6 fs 
1 ee a a eae humanist ideal of education as ‘“ ultra-pacifist.” 


ui = Ss 


Herbert Samuel’s review of Government m 


> 
t af the neriod iuct before and iust after the out- 
account oi the period just deTOTe ana jJUSCt ail€? Lic OU 


i} A - - 











_— 
1} break of war: and it describes the various emergenc ; : ures « 
\| a oe oe ee : ; ; - 4.,| War distress 1s a clear and. useful summary 
ij measures which were taken Dy tne Government, or 2) anmbent . if we cay see 
‘ae ee ; < hs - ‘ oi : . | certain signincant omissions. 
il the Stock Exchange Committee and the banks, under 
; 7 
| Government advice, to meet the threatened collapse ot ~ - 
| ered: There is little criticism, and Mr Sonne refrains 
Oka. aa Fe er ieee aie ieee a el BOOKS RECEIVED. 
i} from t easv pose of being wise after the event, he 
i] eR a = * iene te ae ; ; ; ; | 
|| says, shrewdly, of a emergency measures, | Herbert Henry Asquith. By Harold Spender. (London 
‘ - > } ™ ' ' . —— . ° 3 = 
| A rtifie elief, as a rule, f bring some evil in its George Newnes, Limited. 2s 4d net 
wake. ae hae ‘ ae ae ; 
+ s. | The Cost of War and Ways of Red Suogested } 
i + + \ > 
t] Coming to questions otf ne present moment, Air . - op? ' ' ts : 
Hee 3 : : : hala ti Economic Theory. A Lecture by F. Y. Edgeworth. 
i} Sonne discusses various proposais for meeting ou yl ht iil Milford. 
i} : ‘* ag ee ro: {i,0ndon) umpnrey A\1litord. 
1} adverse trade balance, especially with the United States. — —? = 
|| He is not, however, verv clear on the point, and seems Currency Reform im the Straits Settlements. By J. O} 
1 to mix up the foreign exchange problem with t! of | Anthonisz. (London) John Little ar 
\| paving for the w in general 1d when he goes on | A League to Enforce Peace. By A. Lawrence Lowell: 
ing : ¢ gE : east edbomdaliic. “ane | 7. ‘ . ‘ : ; ' . 
{| Say (page 92 ve eee saving much more | World Peace Foundation, Boston, U.S.A. 
i! than we have done in peace time, he f ts that so far | - ne 
— a , ” : | This interesting and able pamphlet emb t argument 
| ’ ris D xr paid fo nainly by the aving Ciasses, | presented to the great conference held 
1) d ‘ nes s§ usly “eg ‘ d, while the summer of this year, presided over by 
\i| higher earnings go mostly to the yn-s e classes. A | motion of the League to Enf yrce Pea 
| 0d D < s that fi ( nmittee, nresen is t ynflicts aiter the present terrific strug: } et eng 
i 7 : Sens " ess tes" Rs 1 a i tee 
| = ises, D ks, disk Int Ss, a thers, | ive Candata Ouarteriy. November, IQOIS. Lonaucied 
] : Bias OE ‘ a _— 1] (yarratt 
! which should give couns questions concerning o by Thomas G. Bowles. (London) I’. H. Garratt. 
{ ] at is Wit { C10 count < | 25 ¢ id 
| ' “Yr . - > . . a 5 a 
i] aati | The Contemporary Review. November, 
. Contemporary Review Company. Hd net. 
THE NOVEMBER MONTHLIES. om ; P Ai - eis ala i a 
THe Fort bily 2B 1: : -_ | The Peril of Conscription. By ]. Bruce Glasier. (L 
; ik rortinignilyv INCUVICU GisCusses nationa! inance 3 “ on , 
cas lo a eee i Independent Labour Party. 1d. 
i; from three points of view. Mr Archibald Hurd has a | de. ie : : 13 
' * ‘é6 > ‘ = a . ee sled : . ™= > anne gm } cer (] ndon ingepen- 
lcurious article on ‘* The Revelations of the Budget,” | Miitanism. By J. Bruce _ eee ae i 
' . ’ ° 1 ' * . lor ‘ r Iaety c 
{the first reveiation being that only the overwhelming dent Labour Party. 1d. 
j tr nr +h t 1 \ 1 1,- ] . ? _ “ | 
strengin Of OUI NaVY Nas allowe i us to spend a — — | 
| thousand millions upon armies on the Continent. Mr 
‘|| Hurd gives the surprising estimate of two or three | NEW LOANS AND NEW COMPANIES. | 


hundred millions as the yield of the ‘‘ excess profits’ 
In ‘‘ Labour, Conscription, and Finance,’’ Mr 


J. M. Kennedy draws attention to ‘‘ the profound and 


° ‘ - dat } 
The new issues of the current year and date of | 
opening of the lists have been as follows :— 


+o 
LciA. 


irthet 

increasing hostility to any form of conscription, or so- Nominal Cash ~~ ae 
i “Vj hich ; a ale Capital. Subscription. Payment. _ bility. | 
called national service, which is more deeply implanted £ £ é . | 


in the working men of this country than most people Amount previously recorded .... ee . -6€0,968,076 - ** os se | 
outside their own class can realise.’’ Some time ago | 8028 OF THE WEEK- i 


: ; s : “5 Nil. . scription for the | 
trouble arose in the labour world through attempts to | Total offered for subscription to date hee oe ot subscription for i 
ai al as ia aoa 7 in— i whole year— 19 597633 || 
get trade union rules suspended during the war, and] 4915 .......... ahs £660,968 076 | 1914 .-.+.+eeeeerereee® Bem 
now the Munitions Act goes much further. Mr Eee *<tetheoneiewevemens ee, ee no eee eee 210,105,156 | 
, : ee eee ee ee ‘ Seteesesaeseevose” 7 
Kennedy declares that the Act has been a complete | i912 (22S 191,999. 713) IDLL seveserereeeeeeees 357 408.380 | 


failure in South Wales. Labour leaders, he continues, a SR OD. Io TAA preety 1903 ssessanesecscccce, SE 


epee OL CL TALES CCN CLC LLL ALO 


are by no means obstructionists; they realised long 
ago the importance of keeping up the nation’s pro- 
ductive capacity, and especially ‘‘ the production of a 
greater quantity of exportable goods.’’ Finally, he 
asserts that ‘‘ 





neither labour leaders nor economists 
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admit that there is any necessity for the raising of 


further large armies in this country.’’ On the aa Head Office. the 


ROYAL EXCHANGE | 


trary, ‘‘every man now taken from industry weakens 
our already weak financial position.’’ In addition, there 
is a very valuable account of the report drawn up by the 
Economic Sub-Committee of the British Association on 
the finance of the war. This from the pen of the 
secretary, Mr J. E. Allen, is an admirable summary 


'|of a most useful piece of statistical material, which has 
ie ; i 








Fire, Life, Sea, Accidents, Annuities, Burslary, 
Plate Glass, Live Stock, by Party, Employ 
Fidelity Guarantees. . 
ECUTO dk 
The Corporation is prepared to act a5 TRUSTEE and Ex 


ae ; Secretary. 
reac “ . _ . f all ch ses of Insurance to the NEC . 
i *«*The City: Its Finances, July, 1914, to July, 1915, and ROY Ne ice ASSURANCE, ROYAL EXCHANGE LONDO ' 
|| Future.’’ By H.C. Sonne. 5s net. Effingham Wilson. 
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NEW CAPITAL ISSUE, 
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yzmount of £3,500,000, in 


roth, for India bills to 
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year. The bills will be in 
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‘ommittee may, after all, 


ber 20, IQIS, 


f the other part (hereinafter called ‘ the Joint Working Agree- 
ment’), be, 


take all steps which may be found necessary or desirable in 


Bank, Limited, produced to this 
identification init 


servation before I put the resolution to th 


namely : (2) ‘‘ That Sir James Smith, Sir Gilbert Henry Claugh- 


p 
Bank, Limited, under the provisions of the joint working agree- 
ment) be, 


the company. 


to be somewhat seriously ill. 


recovery. 
also carried unanimously. 


will be interested to hear—that the four directors on this board 
who will join the United Counties Board are Mr C. H. Den 


ng 5 ds gee i i 
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see fit to sanction this amalgamation. 


THE RESOLUTIONS. 
‘“ (1) That the dated Octo 


; : am iia 
submitted to this meeting and made between this 
Bank, Limited, 


I have now to move igreement 
ympany of the one part and the United Counties 


and the same is and that the 
irectors of the company be, and they are hereby authorised to 


} , ‘ad 
hereby approved, 


such agreement into effect, including also the 
veneral manager of the United Counties 
meeting and for the purpose of 
alled by the chairman.”’ 

I will call upon Mr Henry Birkbeck to second that resolution 
Mr Henry Birkbeck: I beg to second the resolution. 
gentleman wish to make any ob 


rder to carry 
rrangement with the 


i 
The Chairman: Does any 
meeting ? 
There was no response to the chairmar 5 invitation, and he 
hereupon put the res rom ion, which was carried unanimously. 


The Chairman: I ! 


lave now to propose the second resolution, 


on, Bart., Sir John Cousin Horsfall, Bart., and George Mac- 
1erson, Esq. (who have been nominated by the United Counties 


and they are hereby appointed additional directors of 


23 


I see by the newspapers that Sir Gilbert Claughton is stated 
I trust that he may have a speedy 


Mr Seymour P. Bouverie seconded this resolution, and it was 


The Chairman: I may mention to you—and I am sure you 


Snagge, and Mr C. M. Wood 
and I thank you 


Mr E. R. Dodsworth, Mr H. E. 
bridge. That really concludes our business 
for your attendance. 


VOTE OF THANKS TO THE HAIRMAN. 


Mr Millar Wilkinson : Gentlemen,—I am quite sure that every 
shareholder present will support me with great enthusiasm 
when I say that I have risen to propose a vote of thanks to our 
chairman, Mr J. 
satisfaction to have the opportunity of doing this. At the same 
time, I should not be quite true to myself were I not to say that 
that great pleasure is somewhat modified by the remembrance 
that he is occupying the position, as he has 
the absence of our esteemed chairman, Mr F. 


Herbert Tritton. It gives me great personal 


told you, owing t 





Bevan, through 
hope that that in 
disposition is trifling, and that his absence is only temporary 
I should like to take this opportunity also of saying how very 
heartily I approve of this amalgamation—or, rather, 
agreement. 


indisposition. I am quite sure we earnestly 


working 
I am a citizen of London of over so years’ standing, 
so that I know something about these things. It is not the first 
success that Barclay and Co. i achieved, and in which I 
have been interested, but I think this is one of the best. I do 
not wish to introduce one word of politics, but, at the same 
time, I cannot for the life of me imagine what is the idea of 
the Treasury Committee in preventing the amalgamation. I 
have asked several people who, I felt sure, could tell me, but 
they could not suggest one word of explanation. 
this working agreement is tantamount 
as Mr Tritton has told us, the amalgamation is sure to some. 

cause Barclay and Co. never take anything lying down. If 
they do not get a thing at one time they will go on until they 
do get it. Look at the price of these shares ; ever since this has 
been mooted the shares of the United Counties Bank have risen. 
and so have those of Barclay and Co., owing to the delight 
which the proposal has given not only to the shareholders, but 
also to that more important body, the public. 1 think the public 
are the best judges that I have ever met in the course of my life 
with regard to stocks and shares. I should like to say a great 
deal about this matter, because it is very intere sting, but I 
think I have already said enough to show you what my opinion 
is. I therefore move a vote of thanks to Mr Tritton for pre- 
siding, and I hope you will take steps to send to Mr Bevan an 
expression of great regret at his illness, at the same time wish- 
ing him a speedy recovery. 

Mr G. Rowland Blades seconded the vote. 


A SHAREHOLDER’S VIEWS. 


Of course, 
to an amalgamation, and. 


The Rev. Charles Leafe : I should like to be allowed to say a 
For many years I was a shareholder in the United 
I joined in the amalgamation of the Notting- 


TN ae aaa 
——— 
lle srs eee 


word or two 
Counties Bank. 





ham and District, and I have a very high « 


aes a very high opinion of Barclay and (. 
such confidence in the directors, having kn, wn then 4 2 six 
long, that even if I did not know where they we; takin ae f 
should be prepared to follow them, because I fee] cura o. . 
do what is right, as they always have done. | | | 
. 
of thanks, and wish to show my appreciation of th; 
arrangement. 

| 

| 

| 

| 

| 

| 


and warmly for the vote of thanks which vou hay 


has given me great pleasure, although the al 


oe an expression of the shareholders’ regret a+ } | 


an 


the Clerical, 
held, on the sth inst., 
London, 


having read the notice convening the meeting and the report! 
of the auditors, 


of addressing you in this room a year ago I rem 
that war upsets nearly all the actuarial calculations which] 
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rs of that bank, and am delighted to see the ere today, 1) 


ery high in the estimation of the public. | 





The vote was unanimously accorded. 
The Chairman : Gentlemen,—I beg to than} 


for the insignificant part which I have 


Ss a matter of great regret to me. I will certainly ; 
— their hope that he may be speedily restore 


€ proceedings then terminated. 





CLERICAL, MEDICAL AND GENERAL LIFE ASsURANcE| 


SCCIETY. 


| 

GOOD BONUS PROSPECTS | 
The ninety-first annual general meeting of the member ot! 
‘ 





Medical and General Life A 
at the office, 1s | 
Mr John Coles (the chairman) presidi: 
The general manager and actuary (Mr Arthur Digby Besant 


The Chairman said: Gentlemen,—When | had the honou 





Even if peace comes at once, almost all | 
show some signs of exhaustion, and th. 


govern life assurance. 
Europe will probably 
value of capital will rule high for some years yet, but the 
growth in interest must be 
in taxation. I hope peace will come before June next, for the 
great problem before us, which I dare not attempt to solve 
to-day, is the value of our assets on June 30, 1916, when our 
valuation comes to be made. The shrinkag 
Stock Exchange securities is considerabl t not enougl 
impair our strong position, and, f 
two millions) 1s 


somewhat impaired by the increase 


of our assets (or, say, 
ties. More than half of these are repayable at par at ve 
Therefore, the ultimate loss, if anv, wil] be smai, 





dates. 





though where the interest has been fixed 1 rpetuity lower 
prices will, with the increased value of money, cont 
a time. After careful consideration of the whole position 
have come to the conclusion that 4 per cent. of our total assets 
(say, £250,000) would be an outside estimate he d na 
tion on June 30 last. As regards our mortgage a 
any weakness in any of them, and there is I eI 05 
I must not forget to refer to our investment of 4705.0 the 
General Reversionary Company. Our gene! ; : 
Mr Tilt have lately gone carefully into this item, ane the 
find that its value is fully maintaine 
WAR LOAN INVESTMENT 
In view of the remarkable condit = Ve 


i xchange, we have, since our accounts wer! wa 
sold a considerable portion of our United states | sa 
bonds at about cost price and reinvested he procet whe 

new 4} per cent. Government Loan. Atte! nverting 
Consols and our first War Loan, we now ! £3 


have no investment on the Contine \n 

depreciation of assets there is at sha t one 

is the growth in value of these excellent 

They stand in our books at £18,000, and lam as wri oe ‘es | 

are worth to-day nearly £50,000. 1 should +k pies de a | a 
words as to our bonus prospects. If peace had com" oh K 
heuld certainly have been able t divide next <= 3 seat . 
greatly in excess of the £750,000 distributed 1n ee : oa ‘s | we 
yielded nearly the usual profit from surplus TS" = alll an 
spite of war claims there was still some mort 7! oe “| the 
the current year seems likely to give somewhat a all { ad 
“he prospects of bonus, therefore, apart it m FortunaielY oe co; 
depreciation of assets, are exceptionally g od. ree one Cl ot 
have in our additional reserves over and above - Ca de 
valuation, a fund which should go a long a sien: ef pa 
present position and to satisfy all our Pp oT on ee | an 
sonally, I hope we may maintain our bonus at a Sea | have H} ar 


+ special 
though we may have to draw upon the spe 
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Ros stradenetnamemneensienmnars . e : 
_ ~ a sssssarsanssestonasunensnsessesiennstieissins SS i 
t : 1 
| LIFE ASSURANCE AS AN INVESTMENT. | terest collections o tune eth. 2 ane aes } 
ae ‘ J evel lundred grain ; 
} surance has always been popular in this country nd | inspections running about ; , . 
} 1 te ve I ry, and l runn bout two thousand cars daily, approx! ; 4 ; 
ncome-tax lends importance to the f hat f ) ’ ; 
| p ] of 1e-tax lene mportar to the fact that ‘ t 2 ishels. ] good. Weather excellent. We 
| sixth of a man's income may go to life assurance and be free | eXpect crop will reach following figures W heat 0,000,000 (ta 
| tax The far-reaching effect of this is scarce] y understood at | bushels: oats bu : : bo ; ; “oe ; ; ; ' 
| t ; ] t ] : ai e i of Dushels: barilev, 0,000,000 Dusnelis. : : 
} nas In these days of war taxation life assuranc: in | Crop will p! farmers in stalde Geserial cises tances ' 1 at 
| nve has a great advantage over any other mod nd stimulate trade thr out Wes with inevitable favour | yf 
aels n introducing his recent Budget, the Chancel! ted | able reaction , t | } | id | t 
ul 101 1 cities no is being practise ar , 
| f the happy possessor of £100,000 per annum as being | figures of bank loans and increase in deposits speak then | | . 
| {1 upon to yay £, 34.029 1m income-tax and super-t | s é | 1 land ilues well Lintained | nf a- |} . 
| ; invested £, 35,000 ut of his Li 1,000 in life assur tion W ( led] ' uraging, and justified the feeling that a : : 
would thereby reduce his taxes next year by more t! }an improvement might be expected in the ¢eneral nditions | | i 
| I should like to touch upon one other aspect of the | ‘valling in Canada. Government contracts for munition nd | : ; 
| f the war on life assurance. The present war has | pphes of all kinds had been arranged in the Dominion to Was 4 | 
| | that the necessary rate for war service is almost prohib | an extent ) f/100,000,000, and the business activity that (ia cha a 
{| occurred to us, therefore, that it would be a great would be 1 $sa to execute those contracts must beneficially | | ia | 
i] e to have an alternative scheme under which the ordi. | affect every part of Canada. | r } 
I: of premium would continue to be payable, but in th: Mr G. W. Currie, M.P., seconded the motion, which was anaes 
Hy death on war service the office, instead of paying th: | carried unanimously. } {| ‘ { 
} ‘ oT . i ; o } 
i] full sum assured, will return twice the premiur | The dividend as recommended was approved, and the usual |} bee 
{| e + ° : 4 5 
| 1. After the war the assured will have the opportunity of | formal business terminated the proceeding Pini? s 
i] back to us, and if we are satisfied that he is still in | hal? 
| | oe l REE EM) | cents it 
7 1] th, we propose to make his policy from that d i = 
€ | i a le : 4: oo “a ‘ j ' 4 i 
| le-world and unconditicnal If. however. his he | | ina of 
2 i, ais heiaaaiameaet deainiieattiia iaaeiat Aiea a oe Snes 9 TO READERS AND CORRESPONDENTS. iT | ) 
a | re impal! iring the period of service, we shall ¢ ia 
1] generous surrender value. The Chairman then dealt wit! | The Editor of the Economist cannot undertake to return rejected onthe 
{| tres in the < . DOT ~wWintine to the verv : : : ; i | | . 
I] in tm annual rep rt, pointing to the very satisfa communications, but will endeavour to do so if they are : 
It total of £672,000 net new business for a year which included | : ; | 
Dis amie ol ae accompanied by a stamped and addressed envelope. j : 
, ‘| - m 
> | ’ 
; Ein Mitel Ginnie Chie Prey oa aaa ; y . 3 
1 Richard Douglas Powell, Bart., K.C.V.O., M.D., seconded | Communications must be authenticated by the name of the writer ; 4 
lithe motion, which was carried unanimously : ; : 
1 : ‘ . ; — : 
|} The formal business was next transacted, and a vote of than! ‘ ; 
chairman, directors, and officers of the societv termi ; 
| © proceedings. PUBLIC INCOME AND EXPENDITURE. , 4 
1 | : 
ih ae 
r i 
é REVENUE AND OTHER RECEIPTS. j 
» || WESTERN CANADA INVESTMENT COMPANY, LIMITED 
| | saa aedcedognieniile | 
| A STRONG FINANCIAL POSITION. es — Pd Total Receipts into rie 
7 ghth annual general meeting of the shareholders in th: the Exchequer from .f 
K . ~ . Estimate : 
1) Canada Investment C mpany, Limited, wa eld, o1 in the Apl. 1,’15,)Apl. 1,'14, ~_ RECEIPTS. —~, 6 
jj the st! tant, at the offices, 24 Coleman street, London, Mr | Year 60 <0 Week | Week ; 
Hy iad ae . fe ee : ee oe 1915-16. Oct. 30, | Oct. 31,' ending | ending : 
i} Colmer, C.M.G. (the chairman), presiding ‘ (SeeNote) 1915. i914. = Oct. 30, | Oct. Sl, , 
a || ecretary (Mr W. L. Waite) having read the notice con. | Balances in Exchequer on . 3 4 e : 1 
am | the manets / 1 a ‘ este | lst April:— 
i || neeting and the report of the auditors, | "Bank of England ...... .. |, 81,898,728) 9,349,052. ra i 
| rman, In moving the adoption of the report, said that Bank of Ireland ........ “ 1,552,224) 1,085,467  .. ' 
of ME || the total revenue for the year was £19,726, as against £20,630 in | ‘acids .. 83,450,952) 10,434,519. . 
i} * ling year. The slight falling off wes explained by the | Customs.........-:- cdi 37,450,000 26,316,900) 19,889,000 1,300,000) 810,000 : 
od iif in the year i1 t 1d 1 ] 1it wa ¢ouker ‘ + © PRI. sn nccccnsedccsccdaneud 54,650,000 33,928,000) 21,710,000 699,000! 665,900 : 
rulh. pol pega) | ee ****' 98,000,000 19,016,000} 14,424,000 473,000, 323,000 ) ' 
| ; earned by the company, but which were not at present HEAMPS ....ceeccccerecceess 6,500,000 5,665,000} 4,581,000 200,000, 120,000 : 
| bl The net revenue was /11,710, as against £12,601, asses mec a | 6S — 7 : : 
it ‘ e OUSBS BJUST «cee eeererreeee : 
1] the amount brought forward was /6.264, making the net | Property & Income Tax & | 2 \ ; 
| aitiiihe Kates ee, eee iar ae Be ee De Be crcracsncsesans 103,000,000 19,700,200] 9,678,200 346,000, 292,000 ri 
e balance £18,074. After deducting the preference divi- | Land Value Duties ........ 350,000 51,000} 61,000. ns i & 
| was a surplus of £13.50 It was proposed to! Post Office. ......c.ceceeeees 30,400,000 17,700,000) 16,650,900 75€,000, 450,000 ; 
ih til thae ns + oe ieee = x : a ; ede Crown Lands .......e+++«:; 530,000 290,C00} 300,000 50,000 a4 ; t 8 
1] t ount DY Writing £1,000 om preliminary expenses, | Receipts from Suez Canal eal { bs 
that item to /2.000. and adding /<.coo to reserve Shares and Sundry Loans 2,002,000 767,960 792,767 .. | . 5 
Hh 14a} ee ane fore ee "| Miscellaneous ..... gencedacd 1,700,000 _ 2,814,751) 3,174,765 171,290, __ 207,477 . 
. | be raised to £9,000. After paying a dividend on Revenue......--++-++0++ 267,232,000 124,588,711; 91,520,535 4,019,290, 2,867,477 || : 
ii 1 1 y ’ ’ — . AEE F i : 
i nary shares of 3% per cent., they were able to carry | Total, including Balance .........-. 208,039,663) 101,955,054 ee *- | ' ; 
next year the substantial sum of /£5.809. There | OTHER RECEIPTS. b 
jj Were rather more arrears th; val. but he thought it would be | Repayment of Advances for Bullion ..} 1,090,000, 1,770,000 80,000, 100,000 : . 
’ : € arrears than usual, Dut he thought 1t Woukl De | 5, wm easury Bills (net amount) ......! 45,159.00) 35,100,000! 24,820,000 } : i} ; 
‘ that, in view of the prevailing conditions in almost | Por War Loan, 1925-1928 ..........+++: 35,798,405 .- .- *° 1] ; ' ; 
i} ¢ t of the world arisi ut of t! othe . 4h. | For Exchequer Bonds, 1920 ......---.__ 242,545 *- s *e , i 
+ iP tne world arising out of the terrible Wat, tie | bor War Loan, 1925-1945. ...06+.-++-+: 579,350,000 as £200,000 — ; | 
— eet Was satisfactory. In the opinion of their local | Under Telegraph (Money) Act, 1915 .. Saas 1,150,000 ae = 
W} advis , . S . Under Housing Act, 1914 ........+.. + y 
} : 1 Winnipeg, the loan accounts of the company were Pest ion Baieanenane Loan :—_ | : : 
. na good condition, and need not cause any apprehe! Repayments on account of Principal a ; 
i I+ wy fied 2 es 7) 1 ‘ and Interest evecces erereresees : 3,825 ‘A 
— was believed that collections would improve, in spite | temporary Advances :—_ | 
ty iF : erations of the moratorium in some parts of the “a Se hae nl ; ie 
5 | £38,500,000 in 1914-15) .......-s00. 251,000,000, 72,929,000) 149,000 : 
hat i] 241 212,894,054) 37,269,290 3,116,477 
| CANADA’S SPLENDID CROP Total .cccccccccccrecsencesessers 1122174241,212,894,054) 37,269,290 3 6,477 
| 
j | en ur r} y > ’ >i > cy rc va the epler } ; : } 
; i raging feature in the outlook was the splendid « EXPENDITURE AND OTHER ISSUES. m4 
‘ \| nada had obtained this year. It was by far the largest i! 
we } OT . » » } ee EE — ——— 
wi Il and it would give much gratification in the United | - Estimate 
, where, they hoped, most of it would be marketed. It | oS ieee } 
| . . . \ in aed a 
€ | * “So causing general jubilation in the Dominion, as it] (includ’ng meet Paym'nts from -— IssuEs. —~ 
| “oud put a good deal of money into the pockets of the people, | Supple- Api. 1,15, Api. 1,14, Week , Week 
| | and € result l . . és oe. mpanies like | mentary to to ending ending 
- : ults would certainly be beneficial to companies i1K€ Grants). Oct. 30, | Oct.31, Oct. 30, Oct. 31, 
! | : TS ch had to look forward to payments on a unt oi (SeeNote) 1915. __ 1914. 1915. _ _ 1914. 
i advances—bot} lil ss ieee irger divide =XPENDITURE. 2 £ £ 2 2 
oil uld Ra Principal and arene a. ¥ — | sieunmaal Charge of Debt 20,720,000 16,555,875 14,008,602 11,747 .- 
easily have been paid out of the funds at the disposal Interest, &c., on War Debt wae 5,586,460 794,584 250,631 ae 
“ the company, but after careful consideration the directors | mene Re ee eis 451, 694,395 817,695 
leemed i+ w; ' ital ayments x 
| it wise to conserve their resources, so that the com- | 
j 
| 


might Other Consolidated Fund 


nd | t retain the strong position it had always occupied, | Coren aaa n nee ereseeees+lgg61000 | 1192502 1091077 9,167 10,167 
Nd be in a better position to meet any emergencies that might | Supply Bervices ......ccccce« 290-090:000 769,068,729 165,564,894 26,797,369 10,059,876 
— The chairman then read the following cable :—*‘ In- Expenditure veweeceeee 2094676000 797,875,572 184,981,511 27,348,914 10,570,045 


al 


~ > 


‘ 
a. = 









\ 





ae 


790 


a 


nT ne es 


ee aie 


Nore.— The tstimates f 


= 


rr the Revenue and Expenditure are based upon the 


—, 


HE ECONOMIST. [November 6, 1915, | 




































Nov. 
| The tollowing shows the amount ot Circulation, Builion in bow 


OTHER ISSUES. al a. theses ! 
ead | For Advances for Bullion ............ 1,525,000} 1,995,000, 150,000} %e. | 
a oS For Advances for Interest on Ex-| | Public dep (excluding 7-day and other bills) ..., 638,370 , . 7 
. i chequer Bonds under the Capital! te a“ eposits ..... eoccce CNREWSEOSS0 048 65640006 $652,071 eeeee i 
$ : E xpe nditure (Money) Act, 1904 ... -| 91,370) 91.370 J G er eposits O0++ ceccecoce PC OSSOSCOLeCCeScoooes a aT al ane 1 
i Xf For Exchequer Bonds issued under the! | Government securities ..... ceocecsece ee "sree SOIO03? i 
ri ' i War Luan (Redemption) Act, 1910 ..| 16, 395,500| oe ** | = SECUFINES. .+ +--+ sees eeeeerere 5 n i 
a ; ; For Repayments to the Bank oj] j Re wR ccccceece POORER ERAT TECTED 5.006 i\ 
ae i a a |teoaz7.e23} a eo ROSt a eecesceeeeeeeeses Meiedntbbsiniddbascences. WE acc. \ 
tX } ee A — $ under Section 1 5) of the W ar} — wal i WBSTVE.ccccesececeses CURRENCY N ~ockol ch ace el A Pee nize 
een | ; MOON BOE, BTID o0-csresccccecveses ,T1E,690) se oo | oT a 
4 4 tae Under Telegraph (Money) Act, 1913 . | 1,230,000} 1,950,000 aa - = ACCOUNT. } 
ee ae i he Under Post Office (London) Railw: a3 j nites . —o | 
ae) TEP BOUIN ss. snthinanesenenicendns 160,000, 22, as | Notes a — Redemption Accoun, |] 
HR fas cS Under Housing Act, 1914............. 650,000F sy 20,000... and Certi-| £2 & ee es a 
BA wht cet Oid Sinking Fund, 1907-8, issued ur wa Date. ficates | ee 2. as oe ee 
i oe section 9 of the Finance Act, 1908 . 60,000) 34,000 10,000; 24,000 | ; Oo ar oo 2 iBank §4 Se Fes §3 5 
aa Old Sinking Fuwd, 1910-11: standing.) 2=<|| S| ba 688s ae SSS | ases 
Be E 4 Issued underthe Finance ‘Act, 1911:— . & = an “ 6 & Sho 8] 
a : EERE WO wdscawsndneedcanece 100,000! ew 20,000 3,000 | FoR a ~ ~ g Fag] 
ea Doction 26 (i) G0)... cnc. cccsccsecss oe 3s a | ** £ & | £ i gs an a ats 
an at FE a Aug. 4 46,129,€40°5, 307,475 | 1,204,000 310,000 28540000 «70 gssenmns aa, 
Bf aieeaunmnieineatednadaton cat tinaainale | | 11 48,783,504'5| 308 162| 1,204,000 441,060 28500000 £4-4 asgcsnne foe 
ie | ee eo 18 51,086,446, 308,163 | 1,203,000 469,.00 28500000 55°7 Sarees 
4 esa eee encima nes ae saw ress Y , om "i * | __ 25 54/201,492°5| 308,163 1:204,000 469,000 28500000 52°5 suas). 
if Seale: teased tan cnadikneen teeta eae | Sept. 1 57,747.034°5| 1,214,000 471.000 28500000 45:5 14545'89 
a the Finance Act, 1911 .......-..+.- 3,825 a ae 8 60,843,562'5| 443,295 | "214,000 471,000 28500000 470 1500000) pants 
: fe ecem caeaey die hone themnaih ies . oa oe | 15 67,151,454°5| 443,299 | 214,000 481,000 28500000 42-4 17200 000 aL s6i's 
Pee Ways ‘& Mon ' in Inc ie Treasury} 22 70,327,572 5) 443,299 214,000 381,000 28500000 40°5 | 00 000 
f Bills, £.16,151,000 in 1915-16)... .. |116,131,900! 15,000,000 10,599,000. Oct. ee fee See 382-500 2+500000 39'5 20400,000 226525) 
aa 1104615580)2°4,719.131 38,147,914) 10,389043 |“ 13 g¢'aq3,535 | 445'862| 198000 251°500 saboney aa 00 26,249.23 
: Balances in Exchequer :— Oct. 30,'1E Oc t. 51,14 n.orDec} for Week. 20 79,315,274 | 445,852 194,060 255,000 28500000 36-0 3 
ay ce eer ee 17,000.305! 7,620, 484 — 891, 141 - 7,195,467 27 81,*51541 | 445,852 194,000 255,000 28500000 35°04 4620 563 
HF Bank of Ireland .............000+ | 558,35) 554,439 + 12.517|- 87.099 3 84,855,940 | 446,740 | 189,000 257,000 28500000 33:6 43620563 1) Tse | 
L# 17,558 661| 8,174,923 — 878,624) —7,282,566 : 
hae 
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original Budget sti mate, 














departments, Banking Deposits, Banking Securit es, Reserve and| 




















Treasury Bills outstanding on October 30, 1915:— £ Rate of Discount tor three months ended November 3, 1915 :— 
Bills issued by Public Tender ................- $ssedses 10,007,000 
ee GUNNS MIG oo od. nin 05. 000s0000695ebensnensacess . *227,497,000 Gold eee 
———— » 4 in from Circulation oe — 
RE ionibisuaiieniewcnns 237,497,000 oin and Abroad, out (excluding . te esa] 
* Includes £178,000, the proceeds of which were not carried to the Exchequer Date ‘Bullion. for Export, Bank Poss Deposits ee Reserve, 
within the period of the Account. or Bills). a i) 
Treasury, November 1, 1915. Earmarked, nome. | 
j ; 1915. £ £ £ £ £ & | 
j | = H Ee o a Aug. 1165,738047 779,000 in 32,463,380 227680166 194,050,505 51,724,657 2225 || 
eS 18 67,125,702 3,588,000 out 31,957,835 2273500386 191,798,928 53,617,867 2j¢—|) 
55 
a : 25 67,300,766 337,000 out 31,803,255 22351956] 187,792,618 53.997511 24% 
htt | OCEAN Accident and Sept. 168,433,258 297,000 in 32,3.4,800 225857131 169.525,830 54,5888 2 
HG 8 67,479,221 2,113,000 out 31,790,860 215529974 179,648,356) 54,138,361 24%-| 
: | Guarantee Corporation, Ltd. 15 63,737,837 2,357,000 out 31,515,345 211742769 179,373,263 50,672 492 2 -| 
et 22 62,900,176 $51,000 out 31,622,635 198363922 eer 862 ‘i 2154l % — | 
x . 29 61,508,891 1,187,000 out 32,799,985 192905523 165,601,266 47,6585 
Sane PAID ae Oct. 661,249,793 1,008,000 out = 32,876,5°0 179676884 150,552 
c oo ee 500, . 13 59,955,457 1,670,000 out 32,560,455 1687 B6645 140.66 
20 58,885,570 1,346,000 out 32,575,345 
i Accident insurance of ali kinds. 27 6.230.709 3,049,000 out 32,794,860 1:95 E70! il 
i Empioyers Liability. Fidelity Guarantees. Nov. 3 56,655,718 216,000 out 33,433,230 141311742 117.4 435.459 


Fire and Burgiary. 
Public Liability. Motor Car. 
Soller and Lift insurance. 


Head Office— 


| MOORGATE STREET, 


oe ee 
F oO 
Nene nnn an Conan SAE 
* sn, sceepimecetinnenerocarvona + ators ees eather , 





Excess Bad Debt. 
Executorships and Trusteeships. 
LONDON, E.C. 















Subjoined is our usual table, attording a comparative view of the | 
Bank Returns, the Bank Rate of Discount, the Price of Consols, } 
the Price of Wheat, and the Leading Exchanges during a period of || 
three years corresponding with the present date as well as ten yeas | 
back, viz. } 


ee 


















, $C0 I I ISH UNION & NATIONAL At corresponding date Nov. 1, Nov. 6, Nov. 9, | “ae oe 
iE with the present week. 1905. 1912. igls 191 i915, | 
q - . } 
INSURANCE COMPANY. Circulation (excluding £ ae Ml 
i ESTABLISHED 1824. Bank post bills) ........ 29,189,095 28,637,050 28,759,999 <0... 
a FUNDS - . - £10,000,000. Public deposits ...+-...++ 13,641,351 10,204,260 dae oe 15293125 
; Other deposite............ 40 oe ion = 1 a >i, 04.087 
ag FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUPTIES. Beare eer Nee 085,604 33 906,005 29,034,901 10908925 
Aa PENSIONS, LEASEHOLD, BURGLARY, GLASS 'BREAKAGE, TRANSIT | Other securities ...--..--- Dorn oe 57/80 16,482,180 92,394,115 
. OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, feieuainedian ae. 34,503,740 36,549,880 30,772,121 69 
f MOTOR CAR RISES, HORSE DRIVING ACCIDENTS, THIRD PARTY, Seanertion ef gueeree 00 
2 MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED ie bilities 384% «474% «SEE 
ON THE MOST FAVOURABLE TERMS. aceaensiee ). ae 5% 5% 
Edinburgh: 35 St. Andrew Square. Market rate, 3 months’ bills oe “i ‘te 
7 a & 23 
London: 5 Walbrook, E.C., & 55 Pall Mall, S.W. emer peuragenine sso: 28g 29a ibd 
— Average price of wheat.... 278 44 338 4d 50s Id 


Che Bankers’ 


BANK OF ENGLAND. 
AccouNTs pursuant to the Act 7 and 8 Victor 
Week ended Wednesday, November 
ISSUE DEPARTMENT. 

£ 











































Gasette. 


3, 1915. 










Exchange on Paris (short) 25,13?- 163 25,224.25 25 274 30 
— Amsterdam (short)... 12.2824 12.14-28 12.24-24 
— Hamburg (3 months) 2C.63-73  20.80-84 20 nae 

Cleaving-house return .... 270, 695,000 327. 380,000 37879400 


ihe amount ot the "‘ other deposits ' compared wit th the 
securities,'’ showed in 1905 an excess of £6,1 eee 
excess of {11,392,251; im 1913 am excess of £1313 is a deficit 
in 1914 an excess of £35,388,198. Im 1915 tere & 
of £2,766, 087. 


BANKERS’ OLEARING RETURNS. 


ous! 
The following figures from the official returns show the am 


a, Cap. 32, 


for the 








a) 
870900 273.425000 
** ord: et 
in 1912 a an 
57; and 
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Clearing- -house- 

































£ of bills and cheques cleared at the cagernag ng total uncrease 
Notes issued........ 74,949,205; Government debt .. 11,015,100 | Special days are given separately, together wit 
Other securities .... 7,434,900 | or decrease to date in each case :— ‘ai 
Gold coin and ballion 56,499,205 "4 Country Tow | 
74,949,205 74,949,205 wee Se a 
’ , cineiniiitnetiniadtitenni a a £ 
15. . 9,390.400.000 
BANKING DEPARTMENT. re ere sans a 1,056 <6 00 ‘sea | 
7 ; | Sept. BB .cccccstooccooes ® 000 . nm 
Proprietors’ capital.. 14,553,000 Government securities 18 895 068 oy eoberependanoans ae OOD sre 0,000 ae 
Rest.....++..++s++++ 3,212,219 Other securities .... 98540391 | OC jG crrrrereeeesess:, — BBRSG ON 1515000 prosu 
4 Public deposits* .... 45,537,438 Notes .............. 4]'B15°975 oh ecscoecaned: a S530 258.6610 
ae Other deposits ...... 95,774, 504 Gold and silver coin. . 156,513 27 eee eoeeace| 22912) 3000 23,960 000 = 
bank Seven-day and other ’ Nov. 3 senceannetoney ___ mA 71960 aa: 
i 1 WEG Seiinhscivinadecs 30.986 ath FOUN .cscteensmnenn ~~ 9.933 110,200 1511.91.00 12959038 
E + 159, 107, 947 159, 59,107,947 Corresponding tota!] 1914 “| ny, a eed | » 157.3 330,000 — iss % 
f i Including Excheguer, Savings my » Commissioners of National Debt, and ols rime . | = eT % |= 15°62 2 ae 
ivi en Accounts. ' eS Oe reer Sea -_—_—_—_— 14,666. 
Dated November 4, 1915. J. G. NAIRNE, Chief Cashier. | Gross sotal in 1914 ........)  13,294,584,000 | 1gra4ot 00 1B Asay 
The tollowing were the changes in the Principal accounts when Do 1915... .0..-.+0+ses0e2 15.088 |- —" 19,017,000 — mb 
compared with last week :— — or Decrease me {i eh % 131% * 
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Specrat Days. BANK OF SPAIN 
‘*Pourths'' of the Oct. 30, Oct. 2 et ast 3 
g xchange Pay Days. Console Pay Days. Month. 1915, 1915. | 1914. | Week. ‘LastYear. 
ASSETS, £ £ £ £ £ 
‘ — | a omg “ pm cescessece Coecccece nena 51,187,000 22,092,300 + 625,000 + 9,720,900 
l ; A see } nd 25: BUVEE ...cccccccccscceee 9,562,000 29,475,000 27,877,000 + 87,006 $5, 

ten. 14togunell 431,472,000;Jan. 6) 37,627,000) fan 4 42,559,000 | Loans and discounts .... 31,482,000 31.18 .3 2 a po = ro a 

a ‘ 27,000) F1 : yy} 000 31,183,000 37,806,000 + 299,000 —6,324,000 

po ai 45,083,000|Feb. 3 44,335,000' Feb. 4 46,443,000 | Spanish 4% stock........ 13,777,000 13,777,000 13,777,000 ; Tra 

ie Miscassoun 54,805,000) Mar. d 51,048,000| Mar. 4) 39,907,000 | Treasury bills, obliza- : os pip : 7‘ 
38,882 C00! Apri §3,113,000] April *3 45,514,000 BONS, BE... ccccce 6 
s 43,164,000! May ; 45 047,000! May 4 42,477,000 LIABILITIES. voce; CARRIED GAURAED CeteatS 
42 899,000) June 36,764,000' June 4 41,716,000 | Circulation........ core 82,965 82,713 79,40 OX 3 
ee 45,085,000) July | 59.806,000) July *3|  45682,000 | Deposite and current | eee aaa hinenes 
: 46,855,000) Aug. 52,168,000 | \ug : 56,06 5,000 accounts ......... wee 26,358, 25,726,000 24,695,300 « + 1.663 
= 45,291,000\Sept. 1}  54,180,000Sept. <¢| 39,722,000 ee ee —— 
44,402,000) Oct. l| 52,016,00 Oct. 4 47,167,000 
_——_—_ | SWISS NATIONAL BANK. 
ae ee 486,124,000 ee 447,250,000 Oct. 23 Oct. 15 Oat. 23 Last 
1,325,914,000, .. 515,566,000 s« 441,538,000 en _ _. a Week. Last Year. 
tne | ee a ne ee a ee Coin and bullion—Gold.. 9,769,000 §,713,000' 9,205,000 + 51,000 + 564,000 
yes ee .| a as = = Derle? as Silver 2,451,000 2,470,000 618,000 19,000 + 1,833 000 | 
1,481,780, w» | 515,566,000}. onn.gnenee | Disssunte endadvanese | GSenaee Gaticed Oth aca”, esa 
“= 2'082,03 7 | 781,892,000 fe 662,288,000 en 6,595,000 6,031,000 9,752,000 + 562,000 — 3,159,000 

Inc r. Dec, j|— = —— . - a ee ya Notes in circulation .... 16,805,000 16,383,000 16,647,000 - 78,000 + 158,000 

in 1914 ....1i= 1669 % 06 % 21% | Deposits ................ 3,492,000 3,196,000 3,520,000 + 296,000 28,000 
* The fourth fell on Sunday. The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse). 
lated Septe 5 50, shows total issues £2,615,000, of which £540,000 was held 
by the Swiss National Bank 
PROVINCIAL CLEARING RETURNS. ee ee 
a _ - BANK OF ITALY. 
a 1915, 1914. Inc, or Dee, Sept. 30, Sept. 20, Sept. 30 Last Last 
~~ _ 1915, 1915. 1914, Week. Year, 

WANCHESTER- £ L : % | ; ASSETS. £ £ £ £ £ 
Jan. 1 to Oct. 23 ...... 280,323,700 268,588,700 +11735000 4:36 | Tail Piel srrscrssc0re: 20,353000 21:3081000 34 308.000 — $55,000 13958000 
Week ending Oct. 30 .. 6,745,700 4,957,500 +1,808,400 36°62 | forcien bills ......... 2”, ~ "$36,000 "833.000 3,123,000 + 3000 —2,287,000 

. : > oe gee ~ | Advances 9,403,000 8,579,000 6,227,000 + 824,000 + 3,106, 
Total to date....eee. 287,059,400 273,526,000 +13543490 4:95 | Government securitie 7,796,000 7,455,000 8,177,000 + 341,000 : T1000 
Lit I 
TWEE PNNAT - 

LIVERPOOL— | Note circulation ........ 113,929,000 111,530,000 85,032,000 + 2,349,000 + 27847000 
Jan. 1 to Oct. 23 ...... 233,534,700 188,613,700 + 44921000 23-81 | Deposits . 27,796,000 29,669,000 17.386,000 — 1,875,000 + 10410000 
Week ending Oct. 30 .. 5,654,800 3,914,600 +1,740,200 44°45 | 

Pes = : : | BANK OF RUSSIA. 
Total to date.....ee- 209,189,500 192,528,500 + 46661200 24°23 | 
| 

tikMINGHAK— a | ae | ee | ee, ene 
Tan. 1 to Oct. 23 ...... 71,695,400 63,546,500 48148900 12982) AsaETs. £ i “£ e £ 
WY nding Oct. 30 1,619,100 1,142,600 4 476500 41-79 | Gold .......... seeececces 159,564,000) 159,515,000 162,146,000 + 49,000 — 2 582,000 

| Balance abroad.......... 3,718,00 741,000 21,552,009 25,000 —17,834,000 
Tot Jat 23% 2 03 1&8 6 40 ~ } Silver and subsidiary coir 1,339,000} 1,795,000 213,000 + 146,00 2,274,000 
Total to date........ 73,314,500, 64,689,100 + 8,625,400 13.13) rete Seen etaanael Glam qauane oe eee 


November 6, t915.] 








SEWCASTLE-ON-TYNWE- 
Jan. 1 to Oct. 23 ...... 


Week ending Oct. 30 .. 


47,746,100 
826,200 + 


48,572,500 


61,403,500 
1,234,000 
62,637,500 


it 80 GRR cicccca + 14065200 28°95 


+13657400 28°60 | 
407,800 49-3o | 
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} 
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BRISTO 
Jan. 1 to Oct. 23 ...... 31,843,000 29,568,000 +2.275,000 76 
nding Oct. 30 838,000 706,000 + 132000 187) 
Total to date........! 32,681,000 30,274,000 + 2,407,000 9 
LEICESTE " 
, an. 1 to Oct 23 ..+++-| 16,526,100 12,715,500 +3,810,600 29-96 
Week ending Oct. 30 .. 285,700 245.300 + 40,400 16°47} 


tal to date......+.! 16,811,800 12,960,800 +3,851,000 2971 


NOTTINGHAM — 
Jan. 1 to Oct. 83 ...... 
Week ending Oct. 30 


rm 


luteal to date.....ece 


15,201,900 
o- 525,800 


15,525,700 


15,446,605 — 
261,600 +- 


15,708,200 — 


244.700 
62,200 


182,500 1:1 


we 
~IW 


to 
~~ UW 


om 


PORBIGN BANK RETURNS. 


The principal items in the last weekly accounts received from 
he ‘eading Continental and the New York Associated Banks are 
compared below with the previous statement and with the correst 
Ponding statement of last year :— 


BANK OF FRANCE. 


| Comparative Increase 
| Nov. 4 | Oct. 28 Nov. 4, or Decrease. 
} 1315. | 1915 1914 Lest (Last Year, 
Week. 
coin Ate |g ; ; 
vein and bullion—Gold/190,188,00C; 89,199,000 + 989,000 No 
Silver.) 14 495,000; 14,530,000 — 35 000} return 


Discount 


and advances. i11,859,000: 110,584,000) No + 1,275,000, published 





Notes ADUATIEs. | return | ayear 
Goren iortsttseese ee +(563,142,000)554,702,000 published. + 8,44C,000} ago. 
Private denon | 2081,000! 1,558,000 + 545,000 

_ POSIUS. ....-. .|100,859,U0C) 101,855,000 — 1,000,000) 


NEW YORK ASSOCIATED BANKS. 


Oct. 30, Uct. 23, Oct. Si, , iuast 
1915, 1915. 1914. Week. Last Year. 
I * Ree ASSETs, £ £ £ es £ 
bp. ve Own vaults 105,822,000 103710000) 99) + 2112000 » 
Do. Fed. Res. Bank 32 768,000 31,7.0,900 - eu + 993,000 | +58,138,000 
>. Other dep'tories) 9,218,000 9,248,000 } — 50,000 






Coans nd discounts, 607,934,000 601,254,000 431,450,000 + 6,680,000 +176484000 
4IABILITIES, } 
éiiceeadicl 7,138,000, 7,136,000 23,472,000 + 2,000 —21,334,000 
510s (ine, U.8,) 


Cireula:i nm 
- deposits) ..) 652,472,000: 643,674,000 383,936,000 + 8,798,000 + 268536000 


Net de x 
Govern 
Reserve ag ‘ z 
PRVE (Aggregate)..| 146,808,000 144,726,000 89,670,000 + 2,182,000 + 57,158,000 
voce eserve ....., | 108,028,000) 106,000,000. 86,683,000 + 1,463,000 + 21,580,000 
F688 reserve 58,740,000 58,125,000 2,982,000 + 614,000 + 35,758,000 


to November 21, 1914, the Reserve was divided into “ Specie" and 
nders,”' 


* Prior 


“ Legal T 








564.000 +,278 000 





Treasury bonds cocece. e 250,330,006) 265.0 12,00 e + 15288900 + 280550000 
| Other loans and advances 91,521,000) 97,111,000 48,756,000 —5,790,00C + 42,565,000 
| Securities belonging to 
MODE 5 xd ovtcckhaudeacess 15,963,000} 14,801,000 9,941,090 +1,162,000 + 6,022,000 
| Miscellaneous .......... 14,925,00C! 15,158,000 15,476,000 153,000 491,000 
Balances due by branches 
and treasuries ........ 48,448,090} 45,018,000 19,803,000 +5,400,000 + 28,645,000 
659,711,000! 641,198,000 379,609,000 + 1 +28 ) 
LIABILITIES. memeneippiitatll <qnthnaendiiecniaia: <iensinbbittecinante 
Notes in circulation .... 499,079,000) 489.525,000 269,927,009 +9,755,000 +229152000 
Capital of the bank...... 5,500,000; 5,500,000 5,590,000 
Deposit and current 
ROOOUMED ode coc cessesee 116,987,000) 112,545,000 73,465 000 +4,442,000 + 43,522,000 
| Treasury account ...... 20,756,000} 20,535,000 20,765,000 + 430,000 ‘e 
| Miscellaneous .......... 17,380,000} 16,494,000 9,951,000 + 886,000 + 7,439,000 
| Balances due to branches | 
and treasuries ........ 
659 711,000!6 14,198,000 379,609,000 + 15515000 + 280102000 
BANK OF SWEDEN. 
Oct. 25, Oct 1b, Oct. 24, se 
1915. i915, 1914 Week. Last Year. 
ASSETS. £ x z £ z 
Gabe cccccncesccecsoecess 6,303,000 6,300,000 5,772,000 ane + 528,000 
| Baiance abroad and 
foreign bills .........- 6,614,000 6,677,000 2,747,000— 63,000 + 3,857,000 
Swedish and foreign 
Government securities 3,015, 3,030,000 1,481,000— 15,000 + 1,534,000 
Discounts and loans .... 4,8 4,967,000  8,691,000— 70,000 — 3,794,000 


| 


} 
| 


| 
| 
j 
| 








| 
| 


LIABILITIES 


Notes in circulation ....; 16,136, 15,119,000 — 121,000 + 1,017,000 


Deposits at notice ...... 4,752,000 $628,000 + 88,000 + 1,124,001 
NETHERLANDS BANK. 
Oct. 25, Oct. ib, Oct. 2, i4ASb 
1915. 1915, 1914, Week. Last Year. 
ASsETS. £ £ & oo £ 
Coin and bullion—Gold.. 32,795,000 32 778,000 13,382,000 + 15,000 +19,411,000 
’ — Silver. 2u 1,000 185,000 324,000 + 16,000 1 22,000 
Discounts and advances 13,899,000 15571,000 6,707,000 + 328,000 —12,808,000 


L1aBILITIES. 


1 i sulation ..-- 45,958,000 45,642,000 38,707,000 + 316,000 + 7,251,000 
Geneeiin aoa ees 1,568,000 1,557,000 3,320,000 + 11,000 — 1.752.000 
BANK OF NORWAY. 

Uct. 22, Uct Lo, Oct, 22, iuast 
1915 i915. 1914, Week. Last Yoar. 
iTS. £ £ £ z £ 
Gold , ee 3,656,000 5,684,000 2,342,000 28,000 + 1,314,000 
oe broad = and : 
go bills... engnensas 3,732,000 3,694,000 1,690,000 + 58,000 + 2,042 000 
Government securities.. 781,000 781,000 508,000 os . a 
Discounts andloans.....- 4,014,000 4,060,000 6,757,000— 46,000 — 2,745,000 
LIABILITIES, a aid 
N in circulation...... 8,254,000 8,338,000 7,228,900 -- 84,000 +. 1,026,000 
Deposits at notice......- | 1,369,000} 1,354,000 1,389,000 + 15,000 — 20,000 
AUSTRO-HUNGARIAN BANK. 
July ib, duly 25, July 25, Last 
1914. 1914. 1913. Week, Last Year, 
—— 1 £000 51,978,000 60,279,000 368,000 + 993,000 
i llion—Gold,.. 51,966, 578, ,079, - J : 
- = Silver. 12,066,000 12,140,000 10,793,000 + 74,000 + 1,347,000 
Discounts, advances, &c.| 40,145,000 39,765,000 42,025,000'— 378,000 — 2,260,000 
LiaBILITI£S. 


Ciroulation.....+.++++++«| 90,517,000, 88,740,000 91,360,000 —1,777,000,— 2,620,000 
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NATIONAL BANK OF BELGIUM. CURRENT RATES. 


| Aug.6, | July 30, Aug.7, ) Last The subjoined table shows the rate 
Assets. isis. 1914. 1913. Week. Last Year S quoted fro 
Coin (gold and silver) and £ £ £ day during the week :— cae M day to 
DULLION .....+eeeeeceee 15,980,000 12,708,000 12,224,000 + 3,272,000 + 3,756,000 Last a es 
Other ——— eeeecees 41,380,000 33,483,000 27,835,000 + 7,897,000 + 153,545,000 Fridy. Sat. Mon. Tues 
LIABILITIES. ee | 
Notes in circulation .... 51,800,000 44,766,000 39,460,000 +'7,034,000 + 12,340,000 | 
Current accounts........ 6,263,000 4,969,000 4,666,000 + 1,294,000 + 1,597,000 | Bank rate . pebidetedsieddedess! SD 
nee | Cains of discount :— 
60 days’ bankers’ drafts 


IMPERIAL BANK OF GERMANY. 5 months’ do ........ 


—— 4 months’ do ..... ¥ 
Oct. 30, | Oct.23, | Oct. 30, Last’ | 6 months’ do .. : 
1915, 1915. 1914. Week. Last Year, | Discount (Treasury Bills) :— 
AssETs. £ £ é £ £ 5 months ...... 
Gold ......ceceeee0s+ 121,440,000 121,335,000 92,916,000 + 105,000 + 28,524,000 6 months . 
Silver .....sesceeeee 1,902,000 2,988,000 1,592,000—  86,000+ 310,000 9 and 12 months .......... 
Treasury notes 56,892,000 56,273,000 43,492,000 + 619,000 +13,400,000 | Loans :—Day to day....... ‘ 
Discounts & advances 211,272,000 196,913,000 140,457,000 + 14,359,000 +70,815,000 | Short..... . ‘ 
LiaBiLitiEs, Fortnight (at last Settlement). ce 
Notes in circulation 297,318,000 283,751,000 208,539,000 + 13,567,000 +88.779,000 | Deposit allowances : Banks 
Current accounts... 81,154,000 80,930,000 65,275,000 + 204,000 + 15,859,000 aoe houses at call 
siclioaiallcimceniactaetsninccicnent 7 aie seceseapeaianiaeineiebalaaiipeadiaaa’ notice 
The Reichsbank has been relieved of its obligation to convert its notes : » 
inhoantll. The following is a com 


| previons weeks :— 
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NATIONAL BANK OF DENMARK. 


Bank Bills. 


3 Months. 4 Months. $ Months 6 Monts 
a ee sOntas 


% % % 
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| Floating 


2 | Money. 


ist lahat i a as Trade Bills,* 
| Sept. 50,| Aug. 351, | Sept. 30, Last 

1915. | 1915. 1914. Month. |Last Year. | 

ASSETS. £ £ £ £ £ 

Coin and bullion ........| 5,928,000) 5,946,000) 4,043,000. _ 18,000 + 1,885,000 | 

Loans and discounts....) 4,155,000) 3,806,000 7,347,000!+ 349,000 — 3,192,000 | 

Debtors abroad ........| 3,426,000} 2,913,000 1,346,000|\+ 513,000'+ 2,980,000 | 

Becurities “| 23103900, 1,750,000 587,000 + 353.000'+ 1,516,000 | 
i LIABILITIES. | i | 

Circulation 11,293,000 11,742,000'+ 955,000 + 506,000 | 
Deposits and current} | | 


accounts....... acne 2 257,000 394,000 3,200 — 140,000 
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In the above tables the Russian rouble is converted at 2s; the Reichsmark | 
is converted at is; the Austrian crown at 10d; the Dutch florin at 1s 8d, the | “4 415 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per £. Nov . i? le 5 5 | 
and the franc, lira, and peseta at 25 per £. American currency is reduced into | 3 ea oo! artasepsiinentte 
English money ats per dolla. on bls for watch We'Bank rote useallramiced? NTO Ow 
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é RAILWAY TRAPPIO RETURNS. 


AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS, 
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Name. | Period. Ending | Gross. (Inc. or Dec.| Net. — . 
| an | —|—;—|- al i os Period. a. [Roding Gross. | Ine. or Dec 


|; imnth ‘Aug ian 
Alabama Gt. Southern* i 2mrths 40, 000 j | 


1 Sep + Imoth j;Aug 32; 1,192,800,— 174,900; 238,800.— 
Atchison, Top kB. Fe.{ SEU, Sev at \ocnnaue pean tltaae| | SERBS tree] stata 
j ts | . mp . _ 17,000} 3,442,0 
Atlantic Coast Line ..4| jmath 15,000 Canadian Pacific® .... 2 mnths 31 | Soaso 1d 
, moth | £364,200 — 253. 06 263,000 + 1%} 
Baltimore and Ohio*..4| 5™MutR 1 Sea008 Grand Trunk Bystem*{| § mnths! 31! €5,644,850— £478,000 21.516250+ & 


Chesapeake and Ohio*. ¢ | | , 315,000 * Net earnings before deducting taxes. 


662,000 
Onicago& N. Western..4 | >™0th. Serene 


Chic., Burl, & Quincy {| }™nth 561,00 | INDIAN, COLONIAL, AND FOREIGN RAILWAYS WESELY 


2 mnths 
Ohicago,MiL,&8t Paul {| }™ntb | RECEIPTS. 


2mnths 


lunth 
Cuba Railroad*......--4 2 mnths 


Delawareand Hudson*{| }muth 


Denver and RioGrande{ | }™nth | 


58° 
S 
a 
g 
Si 


bs 
S 
yoo 


S52 Ro 


peek 
8Se2 
88888 
sBegie 
8383888 


SSeese8 
++] i++! 


~ 


BESS 


oa 

Fe 
on 
ey 

3s 
++) 1 +4+++ 


28 
S 


ae So-r 
8 
£8 


2S 
SF 


eu 
Beees 


[i ++teetttts+l ll iat 


BBR: 

S88s55 

ane 
888888 


on ge: 
RESE 
$8838 
ages 
283 
BR: 
ss 


- 


- 
2S 


PRPLLYK 
RSSKEF 
828285 


eww 
sss 


~ 
= 
$s 

- 


SEReS 
~ 


3 


- 


on eerers 
a 


elalionarmcnnncent teen cement oder 
a 

IP 
- 


+t+++1 il ++ 
ESSE 


& 


pRaeeS 
ZESSE5S 
gES8888 


bad 


Mile- | | Receipta for 
Name. Period | Ending age. | 
ae __ 1915. | + or— 


‘ 


i 
| 


~ 


oer 
- 


z 


SEEER3 


Put: 
SSSESS8E2 


& 


z 
as 


4 


a eT eNO Se CeO Ce 
was ce 7 
" 


gS528 


= 
SPS 
Qo 
& 


#RS 
» 
58 


5 
2 


INDIAN. 
Assam Bengal .... 25 weeks Sept 8 + 
Bengal & N. We strn 25 weeks 8+ 
Bengal Nagpur... . 26 weeks 
Bombay, Bar.& C. L. 4 weeks Oct 
Burma . 25 weeks Sept 
East Indian 5 weeks Oct 
G. Indian Peninsula 4 weeks 
Madras & 8. Mahr. 26 weeks Sept ee 
South Indian...... 26 weeks ’ i 10,13,232 + 95,515 
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Great Northern ...... 8 mnths 
Illinois Central ...... | $ mnehal Bept ; 


Kansas City Southern. { | soa | 


Lehigh Valley «nf | auth 
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Louisville & Nashville. {| } mpth ‘Aug 
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COLONIAL. & 
Canadian Northern 3 mnths Sept 295 $852,200 +867,700 s, 
Canadian Pacific .. 18 weeks Oct 3 602 a ,000 Of Tae 6 $40 

“ 45,396 4 25, 116 
Graud Trunk West. 44 weeks a 53,023 3 10,811 
Detroit Grand H. 44 weeks ss 21,1754 3,274 
Mashonaland .... 10mnths July a 48,992 — 21,116 
Rhodesia Rail ways 10 mnths, 3 83,656 — 15,491 


ForgIGyN. 
Antofagasta ...... 44 weeks Oct 
Argentine N. E. .. 18 weeks 
Argentine Trans .. 10 weeks Sept 
B. A. end Pacific . 18 weeks Oct 
B. x Gt. Southern 18 weeks 
B. A. Western .... 18 weeks 
Central Argentine. 18 weeks 
Central Uruguay. . 18 weeks 
C.Urug.( East. Ext.) 18 weeks) 

Cc. Urug. (West. Ext) 18 weeks! 
Oordoba paced . 18 weeks 
Costa Rica . 16 weeks 
Cuban Central . "18 weeks 
Egyptian Delta... .'26 weeks Sept 
Entre Rios. ... ‘18 weeks Oct 
Gt. West. of Brazil = — 
oo 
Manila 
Midland Uruguay. 5 months Sept 
Nitrate (2 weeks). . 18 weeks Oct 
North-West Urug. 2 mnths Aug 
Paraguay gas 18 weeks Oct 
Peruvian Corp... .2 mnths Sept 
eS eae 


206, 8 T ths Sept 
1s. altal $ mnths Sep 


31 
United of Havana. 18 weeks Oct 
|2mnths 31 S10 saree | A West of Havana .. 17 


: weeke 
 . .,. inaaetims adeno, earnings before deducting taxes. Zafra and Huelva. 8 maths Aug 


2 mnths 
Miss., Kansas, & Texas* 
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Missouri Pacific .... 3 mnths 
N.Y., Ontario, & West. moth | 
lmoth | 


~~ 
wo 
_ 


BBE 
BEESSS! 
8 nso: 

Re 

Ben 


=e 

SEs 
28 
+irti 


PTL sti tit 


4411 1444 
3 


BR 
o 
> 
a 


2muths 
New York Central . } Lmnth 


lmnth 
& mnths 
N.Y., N. Hav.,& Hart, {| }moth | 
2mnths 


Se 
sex 
S28 


eo =o 
= os 


REESE 


rere cae ecine aaee 
‘ate 


¥ 
SRS 
sy 


EES 
ZEEEEE 


PP 


++14++ 


BS 
BES82 


SF 
SESE 


2 mnths’ 
Norfolk and Western 
2 mnths, 
Northern Pacific ......4 | } muth 
2 mnths 
Pengevtvanip System : 
East 


§ 


28,305 4 11,740 
7,260 -+- 


eee eo 
ow 

° 

° 


So 
anes 
uo ¢ 
- 
= 

. 


++ rtttttttt 


lmonth 
of Pittsburg. . poe 


West of Pittsburg Snthal 
Pitts., C. C., & 8t Louis, {| } mth | 


® 

Ft 

Espero g1es9 

SEES 
+4+++ + 
Ssa35 


+1titi 
- 
ry 
¥ 
hd 


seete 
ae 


ten 
math Sept 
Phila. & Reading Rly.* 3 mnths Pp 
Phila. & B. Coal & Iron* {| 1 mnth |Aug 
2 mnths) 
8t L. & San Francisco{ | }mnth | 
2mnths 
Seaboard Air Line ....{| }muth | 
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Union Pacific ........ 
Western Pacific® ...... 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
- Rates . Rates 
Latest of Ex- Usance. soem of Ex- Usance. 
Dates change, * change. 
Nov. 427f 63e Cheques Madrid ...... Nov. 424ps 90 At sight 
‘“— 4$11900e “ ara — 429ir 95 , 
4 ss Short. Rio Janeiro... — 4 1244d Q0dysst 
ao Gia 8days Valparaiso .. — 4 84d 90dysst 
,. — 417kr50 Short, Buenos Ayres — 4 494d 90dysst 
“a ks ‘ig Montevideo... — 4 5344 Q0dysst 
1a a . Calcutta — 4 1/44, teleg’ph 
— 4 1424r 3 months Bomba _—- 4 14d transfer 
— 4 4.658 Cable. Hong Kong... — 4 1/l0d - 
1. — 4 M1 80c Short. Shanghai.... — 4 2/4444 ee 
—_ 4 344 At sight Yokohama — 4 2lad 





FOREIGN RATES. 
The current discount quotations in the chief continental 

















cities are as follows :— 
Open , Open 
--Bank Rate— Market. | Bank Rate~ Market. 
Changed. % 7 If. Changed % % 
Desit cesses Aug. 20,14..5 .. .. | Zurich and 
Merlin ...>ce DOGs Bd, a4e- 8 e Swiss Bank 
Ha irk . Dee. 23,'14.. 5 ee (| re Jan, 2,'15.. 4a . 33 
Frankfort.... Dec. 23,'14.. 5 «. +. | Petrograd .. July29,14..6 .. .. 
| Vienna ....-. Apl. 10,°15.. 5 oe eo Madrid ...... Oct, 27,'14.. 44... 
l amsterdam.. Jly. 1,°15.. 44 .- «« Lisbon ...... Jan,15,'14.. 54 .. 
Bru .» Aug. 20,°14.. 5 .- « | Stockholm .. Jan. 5,'15.. 54 .. 
Ron . Nov. 9, '14.. 54 «. ee | Christiania .. May 25,'15..5 . 
OD! Tur .. Nov. 9, °14.. && .. «- | Copenhagen.. Julyl0,"15..5 .. 
| Genoa . Nov. 9, '14.. 5} “a oe 8 
GOLD MOVEMENTS. 
The foreign movements of gold to and from the Bank since 





last week have been as follows :— 





















Messrs Samuel Montagu and Co. write as follows on 
November 4th 
endency to which we have recently been calling attention 
is resulted in a further advance in the price. There was a 
eactl 
he ist inst., and since then there has been a daily addition of 
isd to the price until yesterday. To-day a sharp rise of ;sd 
took place. The principal factor in the market has been the 
limited amount of supplies. The available stock in London has 
been drawn upon rather heavily of late. In these circum- 
stances, continued Continental demand and an enquiry 
irom China have been rather difficult to satisfy, although 
there may be no pressure on the market to buy for home 
coinage. An Indian Currency Return for October 30th gave 
details as follow, in lacs of rupees:—Notes in circulation, 
63.58; reserve in silver coin, 36,39; gold coin and bullion, 
7 The stock in Bombay consists 


ARRIVALS. £ WITHDRAWALS. £ 
a) Mon Egypt (re- Mon., U.S.A....... 350,000 
i leased) .... 500,000' Tues, US.A....... 919,000 
- Miscellaneous Canada...... 20,000 
:| (released) .. 25,000 a Straits Settle- 
Tues DOOR ivuddaies 64,000 ments (set 
Bi Wed., Bars ...ceces 869,000 aside) .... 12,000 
- Miscellaneous Pees. Thee. acaces 23,000 
(released) .. 25,000) Thurs., U.S.A. ...... 500,000 
it 3, Egypt (re- in S. America 290,000 
leased) .... 500,000 “ MN cneces 200,000 
en ere 1,336,000; ,, Canada...... 26,000 
_ | Fri., pO ere 131,000 
Dee | _ SF cweaate 748,000 
_| | nad Japan ...... 100,000 
Lo | | 3,319,000 3,319,000 
te 
=| SILVER. 
4 | 
| 


a+ 








cs oO 


704; gold in England, 6,15. 
of 6,500 bars, as compared with 6,800 last week. A shipment 


. 150,000 ozs has been made from San Francisco to Hong 
ong,” 


a 
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The movements in the spot and forward prices of bar silver 
tom day to day during the week have been as follows :— 


Cash. Two Months. 
d d 
UK. TD coccvcccecccccccccccce Bboy cece oe 
MOR. |B caccessescuctcccceeces. GEE ewes os 
Bl 2 See eee eee eee eee ee ee 243, eeee ** 
oe 4 itt ee 2455 eeee ee 
| 5 eee eee eee eee eee eee eee 243 eee ** 
; 
: 
INDIA COUNCIL BILLS. 
The India Council on Wednesday offered for tender 


$.5,000,000 in remittances on India, and applications 


:2@Mounted to Rs.34,065,000. The following statement gives 


the result of the sales from the beginning of the current 
Dancial year :— 







Rs. z 
April 1, 1914,t0 March 31, 1915........++. . 112,853,391 .... 7,526,349 
April 1, 1915, t0 October 27, 1915 ..... vee 69,795,268 «22. 4,652,637 
eek ending November 3, 1915 .......... 4,240,795 .... 283,367 





_ 4,936,004 
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THE ECONOMIST. 


respecting the silver market:—‘ The firm | 


on to 244;d on the 2oth ult., but 243d was regained on | 
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Allotments since last week :— 


‘eee 


a 


180,C0O in immedia‘e transfers on Calcutta) At ls 44d 
449,000 in immediate transfers on Madras... | 


. } (About 89%) 
he amount to be offered next week will be Rs.5,000,000. 


Rs. : 
Monday «+++... 105,792 in bills on Madras wesevee Atle 43d ; 

Wednesday ........ 35,000 in bills « n alentta saadedeutel 2s 
i... * ‘eeemecee 20,000 in bills on Bombay ..........c...0- At Is Sted ‘ 
me: leteane 1 — in bills on Madras ................ onl (About 89%) 

» #‘“@eedees ,900,000 in deferred transfers on Calcutta .. ; 

” «+++ee-. 500,000 in deferred transfers on Soahen ea At 1s 44d | 

mi? | cepa 2,313,000 in deferred transfers on Madras.... } (About 89%) : 

; 
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; TREASURY BILLS. 
The following table shows the amount of Treasury bills 
outstanding that were issued by public tender :— 


es eg ape eels EAT pT pts IAGO At ata 


~ 


Rate of 
Allotment. | 


&s da 
217 1 | Feb. 27,1916 


Norr.—The amount outstanding of Treasury Bills issued other- | 
wise than by public tender on October 30, 1915, was £227,497,000. 


Date of 


Date Issued.! Amount. Maturit 
} y: 


Period, 


UT Bigl 




















£ 
Feb. 23 .... 10,000,000 


12 months 
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EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 














On Par. Usance alae aaa he ; 
rhurs., Nov. 4 
PN wtsdentdadad { 3 Months BasnhmWmiiaiey 
le i Cable Li ll 17 lL O ll 10 
Italy ( 3 Months 3 24* 270 16 BW 24* i 
| cat tl Cable 29 90 29 85 9 91 } 
Lisbon and Oporto.. | { 3 Months ' . 
SME -sbbseencsens Cable 344 4} 4 
a Cable ‘a ; ' 
0s ehncgunas Cheques ‘ 
 exewassnanaces 3 Months 27 89 27 97 27 92 28+ 
UE éshasedatece Cable 27 51 2 5A 27 
Petrograd .......... 9.46 J 3 Months 143} 1444* oe : 
Ditto ; Cable 141 142 1423 143} sj 
Scandinavia ........ 18.16 {3 Months 17 75 18 20* 17 70 18 15° 


Ditto 
Spain (Bank places) |} , 
Ditto ditto j 28.79 


Switzerland ........ } 991 | 
Ditto acedeaeuln 25.224 1 


17 
24 
24 
25 
24 


Cable 
Months 
Cable 
Months 
Cable 


40 
46 
85 
20 


75 


17 
24 
24 
25 


24 


70 

464* 24 
95 24 
O* 25 
85 24 


24 463° 
2¢ 95 : 
25 30* 
24 55 3 


163 
20 


‘9 


{3 
( 
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* Nominal. 


SoutH AFRICA. 
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London on § S.A. on London. 
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| 50 days ....e. ‘ 
60 days .. 
90 days .. 
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23 
58 


so | MM MEP ee eee eee eeee 


eeeeeeeee ” eereeeeee 


eeeeeeee ” 


London on Australia. 


AUSTRALIA. | 
Buying. 


Australia on London. 
Selling. Buying. t 
993 
Par. 


Selling. 
1018 
101 

993 -- 1003 

99 GOd/s ...... 100} 
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GOLD POINTS. | ny 
| 
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On Demand.. 
DeGee aschas 
GUGM scases 
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On Demand.. 
SO djs .... 
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‘ ‘ ; i 
The following are the standards for gold points of the ij 
principal gold exchanges :— | 
Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. i. 
25.324—4 per mille forus 20.52—5 per mille for us | 4.89—5 per mille for us ‘ $ 
| 25.224—Par 20.43—Par 4.867—Par : 
| 25.124—4 per mille agst us| 20.33—5 per mille agst us| 4.827—8 per mille agst us | } ; 


| | 
= : 
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THE STOCK EXCHANGE. 
SETTLING DAYS. 


CONTANGO. 
November 10. 


ee 
> en eaten 


ACCOUNT. 
November 12 


The buoyancy which markets displayed on Tuesday owed 
something to the accumulation of mails during the week-end, 
which was lengthened by the time-honoured November rst 
holiday. Americans and Canadians soared upwards, and 
although there was some re-action in Americans on Wedues- 
day, the tone in these and other markets has been strong. 
| In a Business Note ” in this issue a Stock Exchange corre- 
| spondent deals with some of the causes for the renewed 
| activity of the Stock Exchange. The confident tone of the 
speeches of Mr Asquith and M., Briand were well received in 
the House, and the fall of the Greek Government gave rise to 
fresh Balkan hopés. For once in a way the Home Railway 
market enjoyed an appreciable amount of support, but 
recoveries in this ‘market hitherto have been short lived. 
Among Industrials shipping shares have been bought. A 
general belief that the Government has decided to postpone 
its next big loan until after Christmas has had the effect of 
relieving immediate anxieties in some quarters. 

















































) 


eee en een ee caret ale ee ae 


BT ROE RD ARS 2G TP RE 


THE ECONOMIST. (November 6, 1945. | 











British Government Securities.—On the whole the | Price 



































' ‘ : : ane 
past weck has been a fair one. ‘“ Conversions” from Consols | “S Or Busine, Riteor |} 
and 3} per cent. War Loan into 4} per cent. War Loan came | London and North-Western ..... 100" Done, Wann | 

~ ” ; : Pe ) 9 > . - Pree oo se | 

to an end on Saturday, with the result that when the House | Metropolitan ¢ ae or. 54 oc pe ee ta 
¢ . " ee © | , € € BEGG ccccccce 99] . oe | 

opened after the Monday holiday, New Loan (ex div.) rose yj, | Metropolitan District .............. 13° Sas pe 
and Old Loan fell 2}. The fully-paid scrip did not move, | este hae hinisenkenscinad we ee * Bee o 

| 2 } ) sh Ordinary ......... teats x ttm + 
and probably the other two movements were overdone, for! — North-Bastern—Conecis “22777"""" wot be _-" 
Old Loan began to pick up at once, recovering 10s (to! — ER PA” oacscedavnnsetae ma 3. “a ae 
903) by Thursday, while New Loan lost 4; each day. New | De Getuery aan Inc. Bds..... 71 mh +4 | 

| South Wales 4} twice gained }, otherwise there is nothing | fa eielin Milas 1 - & | 

|} to report about the gilt- edged m: ‘arket, for Thursday’ s cheer- | re ahaa oe Americans have ous 
- “y . « y > oF ’ 
fulness on M. Venizelos’ victory and German “ peace ”’ feelers | +4 eae wes es _— of the week. Un 
was not reflected in the price list. t P es rose sharply. At first the 
Price Latest Price Rise or } were 's rongest, Readings, Ches Sapeakes, and 
Minimum Last or Business Fallon ing a point on Saturday. Then othe r lir 
Price. Week. Done. Week. D : ; aC 
; enver C ommon and Preferred each rae 
War Loan 34 %, 1925-28.......... = es aa 91 io Ses K ; ss CaACN LOSE 3: Niccane |} 
War Loan 44 %, 1925-45.......... -- ce S88 -- S6x.. + 8 | \ansas rose 2}, adding 7 next day; and other lines rose 
Consols, 24% -.....--+-+0+- pes eere 65 es 65zy, .. ae gm | I to 3. No doubt America is doing well out of ‘a: ZO€ ITOM |} 
Guaranteed 23% (Irish Land) .... _ ae 653g Gob se . a great t le Il « OI the war with 
Loeal Loans 8% Stock ........ * 2 .lUuSelk!lUCl ke UHC Ce in munitions and capital harvests, By Wednee 
Transvaal Government 3% Stock 88 .. 88% .. S888 .. -- day there was rather less mo ee ae 
Bank St 230 2303 230 t | lead vement, as London lac 
SE casas dscthicseeeens S ee ee ee — ‘ ", » SAURCE ihe 
India 34%, redeemabie 1931 ...... -— 2. Oe lt ead of Wall Street, which was closed on Tuesday. : 
Do 3%, redeemable 1948 ...... a, oe however, continued to rise. Then on 1 hursdav t n 
Metropolitan Water Board 3 %, B 744 ‘a eee were irregular. Missouri Kansas fell +. on 4 r 
Port of London 4% B.....c..eee 89 ee 89 os 89 oe lefaul] fT, On the company’s 
default with the Six per Cent. Extended N, ee. 
i “7. Cae . . Cis wer 
Foreign Government Securities.—Brazilian issues | also dull after earlier gains, and Readincs deal aol taal 
: 5° i IIn€C, Hut an 
began with a sensational rise, but could not keep it up| Friday the general upward movement was resyma) 2, 
throughout the week. On Saturday the Fours of 1889 jumped | Ste els rallied. Mercantile Marine k. pt very strone 1 
three points, adding 3) on Tuesday, and the ~— and 1911 | through the week, the Common gaining 2, 6}. and > snae. 

| Joans gained a point. By Wednesday prices had begun to | Preferred 54,63, and 3. . sili sa 

| react, he 1889 loan losing two points, and next day the new | The following shows the net movement of the week of 

| funding lost a half. Japanese have once more risen con- | some of the principal issues :— verte 
sistently, the Fours especially gaining day after day. San | Price Latest Price Rise or 
Paulo Fives show a gain of two points, and Argentine Sines a . Fall on 

| rose to 102 on Tuesday, but declined later. Uruguayan 3 1 | bitin aos 7 a vo 
also rose, and Peruvian Preference jumped 3} on Tht rsday | Baltimore and Ohio............ 2. WO” — 
and 2 points more on Friday. Bulgarian Sixes are quoted at | Chesapeake and Ohio....... ee to. ie aa ae 

but thei ly " ssible t Chicago, Mil., and St. Paul C. Stock 993 .... 102, 
-o, but their real value is impossible to ascertain "| Denver ani RioGrandeOrd.Shares. M120. 15) 21 2 & 
"Tt ie following are the latest closing prices, &c., of some of | Do 5% Nou-cumulative Pref. .... 22h wee, Tne + 5 

3g | — Railroad Common Stock...... . +7 . a 

| the leading stocks :— Do let Pref. ....00000 buon dona Tk. ccs Oe ae 
Price Latest Price Rise or BI NE OM i Ka cds cia din ose aath See 54 + i 

Minimum Last or Business Fallon Great Northern Pref. ...........+++ 314 136 4 

Price. Week, Done. Week. Illineis Cent fal Shares .......c0006 114 l + 2 

Argentine 5% DO ic cinaukbons 98 1 98% .. 984 ‘ Louisville and Nashville > 36% l + 2 
Brazilian 5%, 1913 63 63 63 Missouri, Kansas, and Texas ...... ee ee 104 . 
Do5% F : -"taqi4° °° a 77 oe 75x ene ee ee CUE og oo os xcs csecsc ee ice SEE Ga ee 
Chilian 44 es ae ee? be 2 New York, Ontario, and Western.. 32h... 55 sae + 

| Chinese Gs 94 . O44 . 944 Norfolk and Western Common .... 124 vee 1 na 2-8 
Danish 4° 7 80 ; 8] + 3 PUOINOED POGUES sc cvicsctncs¥esises Me us ES con + @ 

| Du Dutc 4 il ie 77 as 77 Pennsylvania R.R. $50 Shares...... Oe e554 Gc «os + & 

} Egypti 3% 85 R5 &5 é Reading iinen0ss00 iste OER ease aceon 874 wie 3 
Sinlan. oe ; Tok 75% Southern Ordinary ........ccccseee ee. ae 
French give pial eh ts elena he aa 63 63 | Do Non-cum. Pref....ccccccosess 67 68 + 
ask Monsnoe 4%, ............ 45 4 ne 47 : Southern Pacific .......0...sscccee 106 ace ww 2 Se 

SU sccrntecssces 5) on GM: sc . Union Pacific Shares ........020. ian a a ee 
Italian 34% Rentes ..........000. 2 oo 72 Se 72, c = L ‘S. Steel Corporation .....cceces . Q14 ie i D gee oe ae 
Japanese 4/% Sterling .......... 623 =. «#91f :. (91 + 3 Do Preferred. .......++++0+-0+0 - 12dgs .... Wax... + 2 I 

| settee earessapimaa zener 68 = . . 8 | Colonial and Foreign Railways. Railways in both} 
a 1sOil € Peper es oe ee ° ° } os : Snes th 
anne. wn. ae ej the American continents have done extremely well during the 
Moerwerian PEMGIE, ssvdiakecass ~ -— ae 812 | week, supported by large dealings in Wall Street, by good) 
en sa Sie, 108 ee ae 22 Lt m. traffic returns, and by the exchange. Canadian Pacines 

Portuguese (New 55. 53 .. So : opened with a bound upwards, gaining 74 on Saturday, Wen) 

| Roumania 49%, 1913 ..cccocsccce és oe . én 80 Jassing the 200 Z - Tr ssdav. and finisbing 7+ up al | 

| Russian Series 11., 4% stella 73 om . 744 ‘ P . an . ae mark on | besday, & is at a a ; en |i 

I ee 92 a 92 x 92 . 2025. This rise brought out lines ot stock which had been} 
Spar rish 4% Sealed .............. 80 .. a a 4 ; | held with selling limits of 200 or a little over, aud with prott 
U ieee 34% > eaten es Lames aie Re | taking sales added the price reacted 14 and 1 in the next two 
Venezuela 3%, Dip. Debt........ 45. «= 48H tw. 48 days. Even the prodigious traffic gain of $1,727,000) 

} $i ive . . . sar’s § lehcit, could 
British Railways.—After a very long period of depres- ee ae a ne - wade ar tree” " 
sion the Home Railway market shows signs of reviving. oe ee “ m eS al _ an fr ‘ad _ aan: 
2 - ; > > 7 14 I € Cell. 
| Business on Saturday was small, as usual; then on Tuesday ss a thi ete a : 1 to lain the month's 
i ; ni te x a ¢ e explain the MOWws)) 
th ere was a slight improvement, which became more marked and something more seems requirec > 


: » ? rs at {Dd misc ADC 
on the following rise of 30 dollars, one story being that the 


had nn very low, 


days. South-Western Ordinary, which 
gained 1} on Tuesday, and the Deferred | 
gained }, 3, {,and ? on four successive days. Passenger | 


{ ? s» Fire a | ; in : > > , . clay. 
Ee stocks have had the largest share in the week’s improve- the First Preterred, which jumped 34 on Tuescs) 


‘sq’ i T 7 : ral E £: - lped, an he rise continu 
ment: Dover “A” gained 1} on Wednesday, Brighton “A” | £24,990 = — d, and t . rist p a successive 
eee . cE : | Paulos se tast ¢ 2n, gz wa 2, angc5 Vow. 
ained }, 1, and 13, Districts gained 1} and }, and Metro- | (2°05 TOS tast and olten, gaining 2, 


. . » Aida smilie 
Underground Electrics were first doubtiul | days. Other minor South Americans cid wel! ; 


| j ' as : <} £ tral fics 
ss Z avanas., Argeb Ss Cc inue to snow &Ff od 
rising and the Income Bonds and Havana Argentines cont 


poli tan ~ and 3. 
the First Income Debeniures 





also M exicans| 


| revenue, not published, has ‘also gone up notably, especial } 
in the shipping returns. Grand Trunks rose steadily, especi®’> 


ell 



























, ¢ » Denise aalasntt f > s 6d on the de ond pre 
falling a point, but then the Bonds put on 2 points. The yer the Pacific rte oe O £2 on as did We terns, || 
. . . are > > >ToOse 2—ao UN 4 | 
list ot gains on Thursday was quite general, and on Friday | while G was welcomed ; t a. o aren ‘ned 14 each; Wester | 
it was substantial, with rises of a poiut in Caledonian, Great | ™ ic ar ae eee a ae rid: aay, \ 
Eastern, and South-Eastern Deterred. Midland Deferred | ee ee oe ae Abo rices. &c., of the most | 
rose to 563. These, however, need not mean a great deal of | pbc thas . are the latest closing Price®, | 
buying, for the market is extremely sensitive, and the | ieee ones Price Latest Price Riseot | 
earlier decline itself was not due to large sales. Last or Business = FH 
Subjoined are the latest closing prices of the more im- — yong + 2 
portant issues :-— Antofagasta (Chili)and Bolivia(Def.) 20x .--- 22x wee FS 
Price Latest Pri Ri Brazil Railway Common ......+«- ° Bcwe eB 
—- ; Basi E208 Fall 4 Buenos Ayres and Pacific Ord..... 45.) «s+» gee +3 
Week 0 Dor iness Ww “a Buenos Ayres Great Southern Bljx ..-- a7 reg TS 
eileen e ‘ one, . en . ae Ayres Western .....+++++++ = ater 2004 ‘in <a 
Central London Deferced. (2220002 Wy C02 gg la aie a 
Great Central Preferred........... y sabe 3 ie eo Entre Rios Ord. ........+-- exkeade 19h wee 20. + 3 
Great Eastern eccccccescceses -eeee a sees 35 cose S OR Grand Trunk of Canada Ord. ...... Lig ewes 2 ans ae ls 
oo oe ome Deferred ......--- ° = oae0 esos : 13 | on Third ty orey dn oxe a sone 2A oer 32h eee "4 
CSTEID .nceeesrernceeveese “* eee e006 1 4 t = were + 
Lancashire and Yorkshire........ os Odds’ SO eee | Seclate Raltwer Ondiness ee a ee rn 
London, Brighton, &c., A" 2.00. BIR eee 4 nee OH \ Do First Preference .......-.-.- 65 ee 689 el 
Londas. Chatham, Ordinary ..... " ot aie ae ee 3 | oe, Seemed Preference .....-..++ eee sees oo eae 
be sweet eneneeee eee *. TM PAULO coseesescecsees eeeeeeere — " eae ee 
London Electric Pref. ....... és | United Railways of Havana........ 78 = ++" os ¢ 
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wiscell aneous.—Business in the Industrial sections has 
very fair scale, and the tone has been quite cheer- 
no movements of any importance have occurred. 
escriptions were strong at the opening, but there 


heen on a 
i 

fal, though 
Canadian d 


« of weakness later on. 
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were sig Shipping issues were firm, 

and | d O. Deferred were in demand in anticipation of the | 
dividend, which is expected shortly. Royal Mails also | 
points on Wednesday. In the motor group, | 
S were bought on the report, which shows a large 
7 rofits, but the good results shown by Rudge-Whit. | 


worth failed to bring in any buyers. 
shares were quiet, but firm, and there was very 
little doing in te legraph issues. Bank shares were irregular 


+ first, t proved towards the close, notably Barclay 


Armament and 


West Australian. 
- wo. fl 
2 o = o-e ft 
E — oe P = 3 i 
ae => Cae I} 
Associated Gold Ivanhoe Gold Corp 23x 2 
one 201d Ivanhoe Gold — = 5 
AssociatedN Blocks Kalgurli ; +. vas | 
Gid Ho a Z annaiens ? ee 
| ~ a rsesn I st Lake View & Oroya ™ ¥ 1] 
sreatBoulder Pr P Sons of ¢ a 
Great Fingall Cons. Sor » Kal ome re 
out lg ' ae 
‘Weat African. 
i 
Sex ® C $3 Dao oD ¢ | 
Oy > S 5 fe eS 
-— a Oe oS 
Abb tia n ic Pee Fanti Consolidated. 
~ ; - + Gold Coast Amalgd. 
Ash a esate ai Prestea Block “‘ / 18 
A« i ¢ he 3 ‘ Z I = , ir 7 1 : 
B : it ‘ & .-+ dy} Taquah Mining .... $8. 


p Ste aa and National Provincials. Hudson's Bays | 
.dva Friday, and Insurance shares were also better. | 
- m « =s SS 

Lox ay ~Ox Dw. o SOs 

-€S £2 9m 0 cet $2 of 

aes SA ose ae Sa cae 
Ang f,).. 223 .. 223... .. | Harrod’sStores.... 3¢h.. 3¢e.. | 
“~ rte 16fm.. 168 ..+ ¢s| Hudsons Bay (£l). O¢e E + 2 | 
Ar 144.. 1 » +s Linggi Rubber (2/).. ; qa dy | 
oe oe Ms Mas. a SOON acvinaneinr' Bye | 
Bir Arms1233b. 1jx..+ dy! Lon.County &West. 143 .. 14) 
Br I wo 544%.. SIZ oo «- | Lyons(J.)&Co. .. 3.. 3 5 | 
s r.Tobaceo 3 SRc 6c | MOONS 6c. Pee: Ms aa |) 
nd&Co. 3h .. 3h.. -- | P. and O. Deferred280 ..290 ..+10 | 


PD es - 48 ..— & | Royal Mail Steam.. 863x.. 90x .. +34 
Cotton 1}. lifs-- ‘Shell’ Transport 4)%.. 445..4+ 4 
b sake on —s Ura! Caspian Oil .. i Se auen 
1k .- TH + 2 | Vickers, Limited... 13... 1lg.. 


Mives.—A distinct feeling of cheerfulness has been 











Transvaal Consolid. fr. ° 


4 TransvaalCoalTrust 2 ; 
+ Trans. Est. & Devt. .-. 2 
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Copper and Miscellaneous. 
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Triumph Cycle ....--+++++- ee oe ee én 


noticeable in most sections of the Mining market this week, | DIVIDEND ANNOUNCEMENTS. | 
: + . | ti 
which has been a broken one in consequence of the Stock | le : 1} 
] } lj vate Y per Annum, except where} } 
mxcha holiday on Monday. Copper r shares were a strong | : ad ) ate 1 ( } 1} 
j . g } m 1 : c 
feature on Saturday, especially Avacondas, which rose in | Comp o $s i 
thidta: ~ om . | : t i La ~—~ 4 ii 
pri n dividend possibilities. There has net been much Int Year. Final. | yeas ° \| 
! : , a, 
movement since, but the Copper share market closes the es 1 
week in a fairly firm condition. Mexican mines have been | Bank of British West Africa 7 a a H 
much quieter after their recent spurt, and there has been no | Bank of New Zealand .. 12 12 : “= | 1] 
, 7 : | National Bank of Australasia 7 ee 7 7 i 
material change in prices. Diamond shares have been in| Royal Bank of Australia. 3 8 1] 
. . . . . ' . —_ = - 7 “9 . . 
risk demand this week, and rises in price have been notice- | Western Australian Bank . .. “ 20 | i} 
it De Beers and Premiers. Business in the South} y;,, aie Th % | 7 | 
4 1 . } . j tan mt . oO ‘3 ; 
\frican market has broadened out considerably, there having | National Benefit, Life, and 
been a good deal of buying on local and colonial account. Aj.” et Assurance ac 14 
: . ° : } Royal Ins ance awe . 4148 p.s.\i4s p.-s 
number of shares in the group have risen in price on balance. | United Ir A. " 1 
Chartereds have been well supported in the Rhodesian | Mining. 
} ‘ . . , | Abosso Gold ! ee ls p.8 
lepartment, which has been otherwise without feature. West | C nsolidated Gold Field i] 
Africans have again been very quiet. south Africa } 
lowing are the prices and variations of the more | }iemion Clones Estates .. 286d ps 
il ing are > prices ana ations of the more | Ha len-Cloncurry Coppet 3 D.8 1 
tive shares :— |} Lake View and O " x i} 
rati 2 mD | 
South African. | Le Roi No. 2 “i l | 
cal = | Oore India, Ord 9d p.s. | 9d p.s. | 
os @6 28! een SE | d p.s. | 9d p.s 
Transvaal 83% eS one SSe4 38 cox lw ( a =e mi : 
B€o 85 aS0 B@o + 2a} r0ld .- . . 1s Pp 
Gold Mines. Outs $k sit aH eS se | Railways. 
a a | F in — Barranquilla Railway .... on ee ae oe ) 
Apex cosees de 5--+ d| Deer Lt s (Con.) |} Bombay, Baroda, and Cen | 
Auror United yy-- xy. «- | Village Deep «. 12... 14§..+ d] t India ee = ’ ’ 
Bant elidtd. fh.. _gh-. .. | Witwatersrand Dp. 18 .. 1yg..+ ge} Buenos Ayres and Pac 
Vity at rban.. 2 2rh--+ & | | 5“, 2nd Non.-Cum. Pref ne es ‘ 2 
‘ tlaagte ] Bee 18..+ f | Burma Railways ‘ e« e« 7 ] 6 6 
C sin Reef Oh.. 1 ..— | ““mocentan. | Tea and Rubber. 
r +#.. df... ~.. | Amalgamated Prps ¢y.. fa. | Balyan Tea .... : sa 6 % we ; 
cof leh.. 13 ..+ gy! Antelope .......... a | Batu Rata Rabber.... ; os é' 24 
-» g.. 1f§..+ ge} Bechuanaland {ms fare oo | Ce P etary lea ' 
n -- fare) 4 oe t+ dei BritishS.A Chartd. 4%.. 44..4 te | Estate lf | 
_ TZ. Bee Gee «- | Camand Motor .. G4... &-- } ¢ va ‘Tea 20 20 | 
= S}.- 3..+ 2) Chicago-Gaika Bee - iD iri Tea ¢ 5 i} 
c -- 2h .. 3 «et & | Eldorado Banket .. yy... g-- | Lanadron Ru 7A i 
m New) lwy.. lg. . Enterprise ........ ‘ as Ledbury Rubber....... 7 > ad - ; 1} 
- ee 244... 24 oo? Ay ae eon B ce 7” ae . | Perak Rubber ° ‘ ecee ljd ps. oe ee ee . i} 
— I te mie Oc os | GOORR EERNOE cece bee beet A, | i Kari Rubber ....... .s + 224 17h |] 
~ulpa i . ‘4 43..+ gy) Globe< and Phen ix. 1} l + | Vallambrosa R bber .. 6d p.s. nil i 
meyer iriton 53 58 ..+ 4 | Gidfids Rhod. Devp. yee } Other Companies. | 
“ S cone MS. ce Mec Bb FERS cccccccccces dy. . | African Lakes Corporation. °: = . “* 74 14 i 
= : t n(B) 52. 533..+ s3| Mashona and Agcy. 44. ; + dy | Aguas Blancas N trate a 10 3 “< ; ‘ i 
Sieacnn este te-» he» ee | Shamva Mines .... 1f%.. 1g | Argentine Southern Land. a Br ‘ : 9 ee 
age -- yee ge «- | TanganyikaConcss. lyk 1, ..+ gy | Auckland Electri ram 
~ ral #.. 4%..4+ +] Willoughby Cons ine Foe? BI wa tenes vee “: + “* --  |is7dp.s jIs7d p.s 
R. ates «68 lw. 44..+ > | Zambesia Explorin 1g 13-- 3..¢ 4 | A. W. Gama nil “* = . 
: = lg .. Lge. + ty) | Banke Invest nt Trust, ; : | 
ted, th-- tn-- es | j a . . ceeveces > j 
i a ees Land, Diamond, &c. | Marry Graving Dock....:<0<| . 7 eo ii ] 
e ; ~+s 1}... lh .. .. | Anglo-French Expl. f%.. #-- | Brampton Brewery ....... 8 8 i} 
Vill 28... 299..+ d}| Central Mining and | British Ever-Ready Co. ... ae ee 10 i} 
1 et.. It ee Investment...... 6} .. 6% ..+ } | Broomhill Collieries, Pref... l} year's arre s dividend to) June 3/0, 1913 1 
; - 4%.. 48.. .. | Cons.Gold Fields.. 1%.. 144..+ gs | Brunner, Mond coe 228 20 
| De Beers Def. .... llg .. 12 ..+ § | Colorado Nitrate .......--- + = . “ nil 
Do Pref. ...... 13} .. 14_..4 2 | Compania Sansinena de ti 
Exploration ...... 5 co | Cames Congeladas ... °: : ee .: 25 nil | 
Deep Levels, Gen. Mng.&Fin ance } Garts le’s (Brookside) Brwy. b 5 oe o< . : 
a | Goerz (A.) & Co. .. | Gramophone Co. .......... “ “ . ail | wW |] 
ie Siye- SR e+ Gh] eademant eto, | India General Navigation fj 1 
aa te thee Roe co | Eee Mos FEO ccc and Railway.... eee 8 ) 
re “ OD seccccee 344... Sya--+ 2; | ree w) | Intern ational Financia) 1] 
Dashen Ba. 3.. "°°? 38... 38... «. | Johnnsbrg.Cons.In. Bociety ....-ccecccesees| oe abe nil ; 
F rreira | “oodepoort $3.2. £.. e | Do Estate | Kerr, Stuart, and Co........ 5%, also bonns 5/% in | Wiar Loan/Stock at/par 
Geldentc oP tte 2h +e 26... « ' Mozambique ...... | Liverpool Nitrate .....--. *° °° “s oe 80 100 
alan Sees ©ep y «sc Ros of | Row Vani River | London Maritime Investm’t oa #7 oe 5 é 
fnight'e et ete Bee Bee «6 | | Diamond........ #%..+ gx | Montevideo Gas........--.. 6s p.s. | 6s p.s. ee i 
Pp le .. lg... .. | OceamaConsolidatd 7.. §.-+ dh | New Zea and and Australian a 
5a... 5h... «. | Premier (Transvaal) Land ....-.+-+: ee ee “< <_< 2 oe | ee 
. Deferred .......- 48... 5 ..+ 8 | Orders and Handford Steam- 
44 .. 44 ..4 & | Roberts Victor .... 2.. @.. -- SHIP ....---eeeeeeeres rete .* ; ODO} TT 
1ty - hk poe yr | S.A.Gold Trust .._ §}.. 4..+ d& | Rudge i hitworth.......... 10 |; ail 
1 se 4. 24 ..4+ & | S and W. Beresford........ — on da 7 | 1 , 
i. 1 + te Sunveam Motor Car Co..... ee ee = a | ee eee 
lb.. 2 +3 
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ee 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. | 
| 


ON ae | Net 


| Sioa 
Profit | Appropriation, in. 
Balance’ After a oo 


Period from Pay- 


Co : 

| Avail. | —————___— opie IPeriod Laat, | 
| Ending. | Last | mentof | — — Dividend. _|Carried to i——_} 
Account.) Deben- | bution,| Ordinary. Prefce, | Reserve, Balance) | | 
ture | [Uson.) | Deprecia- | Forwarg) Net | Div. | 
Interest. Rate Amount. |Amount. tion, &c. | Profit, dend, | 


Bs 


a 7 


Breweries £ 
Boardman's United Breweries Sept. 3 9,817, 64, -- | FAR) 
Bristol United Breweries .... Sept. 22,493; 48,726 23,000! 13,800 
Kenward and Court Sept. 70 7,453 2 7,500) 

Land Mortgage, &c. 
New Zealand and Australian 

Land 3 02; 314,865 ‘ 225,000! 40,000 
Motor and Cycle. 

e-Whitworth July 3 612 33,141 : 10,000) 5,325 


eam Motor Car ......... Aug. 3 241,357 468 60,000; 1,800 
Nitrate 
Colorado Nitrate June. 462)Drl3,252 
Liverpool Nitrate . ine 24,502} 22,605 
Tea, Rubber. &c. 
Batu Rata (Sumatra) Rubber Ji 4c 12.47] 
| Kenny (Selangor) Rubber ... 


\Tai 7 1, 2 | 1 
Majedie (Johore) Rubber 


are renee en nee 


} 


i 


Rie Rh Soe eden 
ee aoe 
S 


ACO 


} ee . 206 
hie a 2 ~ i : 212 
Sungei Kari (Sumatra) Rubber June 3C z. § BE 2s 3 oe 2,500 


Telegraph, &c. 


ae a Re “Are Y SAR SENS. 


| Western Telegr: 
Tramways. 
\} United Electric Tramways of 
Trust Companies. 
African and Ws » Bean 


380,000 


fa nist 


a 


IrAnNoaear 


i Internati< 
29,374 
19,646 
Investment 
PE a: id, 6 Wikia wae’ ls o-..| Oct 27 21,68 25,915 
Other Companies. 

Drake and Gorham..... 

Henry Bull and Co 
‘Trish Times” Reig caauaues 
ly’ etorial and Sportin 

JYramatic Publi 


eeees 


a? 
: 
4 
: 
43 
) 
a 
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aa 


CRUSHING RETURNS. AERATED BR 


a R . . September 25, 1915. 
(For last calendar month except where otherwise stated.) LIABILITIFS 
Amount, Inc. or Dec 

. a 

_Tons Se nated Capital paid up 192,954 .. 2s Property 
Crushed. Loan from Stock 

bankers ...... 35,224 .. + 35,224 
Creditors . . 69,405 .. 18 384 


Profit and loss.. 59,260 .. 56,417 


pcan A ab 


ok apte 


Rebate AEE He ay Ard eg MRARE Sins Se 


Work 


Cyanide 


~) 


Fe te tet OT EE ON Ee FO mn 


_ nt a a 336,843 .. + 17,191 


9 so eM sn , eo cn , —_— er A Zz a 
Alaska Mexican ........ 18,700; 402;( as 31 $26,500)(P) $2,400 WESTERN TELEGRAPH. 
Alaska Treadwell 500; .. a P) $52,600 


Alaska United........../ 43,0 V) 335,200 (V)$69,500(P) $3,709 June 30, 1915. 
Atallah eile ate ares . - i ac (Vv) 1,044 
Brilliant Extended ... IAG 806 .V ry 727 Loss 62 | LIABILITIES. 


Camp Bird .. fe 655| .. it i P) 11.500 Amount. Inc. or Dec. 
Consolidated of New } Cap tal Capital expend 
Zealand = aie - °° < ce aaiiehidate 
Vv a al Watt 9910 v) 2 ay | Deb. stock .... ee ee Investments 
Wealth of Nations....| 2,210) .. oa ..  {(V) £3,42(P) 137 | pescrves 4 183,279 | Spare cable .... 
E ier Mines .... ca = = V) £5,860 P) 1,078 | Credit balances 147,732 .. — 17,717 | Debit balance 
Blackwater . Ole ee oe se a" £9,359\(P) 4,984 Deb interest un E Remittances 
ae ——_ ed ne i . 325 _ claimed 7,361 .. — 480 | Bills in band. 
7 onde Oct.9). 2,980 | Dividends 57,199 a 37 | Cash. ....+++-+s 
Hutti (Nizam’s) oe oe ° ss 1,455 | Revenue acct.. 85,880 .. + 52,725 | 
Kramat Pulai ......... - oe _ - as (P) 1,435 | oy 77 768 | tal 5,396,658 
New Queen Cross .... 225) *. i @ -- ev) 2000 | Total 5,396,658 .. +227,768 aaomiaaian 
Ouro Preto 7,08 - . an 1,940(V) 7,740 | 
Santa Gertrudis ...... 16,535; .. ei ae ‘ (P) 8,355 | 


Sudan Goldfield ........| 1.375, .. - ss 1,138(V) 3,898 | 
Troitzk ; ,200° .. _ i 474 | 


CON IEA TREO: 


rhenntetee sean mcerrapametann tnscnsdenggaingetmenee . ; 


OR pegs. RATE ONY 


Notices and Reports. 
ANALYSIS OF BALANCE-SHEETS. RAILWAY COMPANIES. | 


NEW ZEALAND AND AUSTRALIAN LAND. CENTRAL ARGENTINE RAILWAY.—The report. ‘oF ve yey 


1 
tc | 
dw orgimg ' 


i 
| 


53 an 
9 Jd = 
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March 31, 1915. ended June 30, 1915, shows gross receip'S £5) wa 
LIABILITIES. ASSETS. expenses /3.363,055, leaving net receipts £° pee cui | 
a. Inc. or Dec. —- Inc. or Dec. | must be added interest cn investments, £43,010, t, £23 193; 

s C hange account, £0 
Pref. stock y “a 53 Freehold land, ) constraction, £116,877 ; remittance re ee "Fe «76,909 Less~ | 
Ord. shares BID 6 en leasehold? 2,413,426 .. — 68,710 | registration fees, £1,023, giving @ tota! OP f*01 0%. 7, age, 
Debentures .... ,050 .. 400, lands } | Debenture stock interest, £541,444; Westera anv" vest on 5 Pe 
Debenture stock 4 oe . Owing by pur- Ie ; : ; 275.500; interest OP JF | 
ok” feces | aienéie’ «es eee 3,549 | interest on 6 per cent. three-year notes, £37.50 ct fo 040, 304) 
accrued A .. | Live stock .. — 24.743 | per cent. five-year notes, £12,500, genera’ init'h™ © ¢ 


Sentaseretiners. 40,484 . 992 | Plant, stores, &c. 80,568 .. + 1,586 | bill stamps, £828, leaving net revenue for — 
ue to the Crn. 52, = | Produceonhand 219,722 .. + 190,938 | ? : ies fund, £100,000, ‘ea’ 
Cont fund ae Sundry assets .. 6,025 .. + 4,164 ere ea <2 x pe gee bt oe ot £440. 
Reserve fund.... . oP Sundry debtors. 40,033 + 14,40 | While a balance was broug ~ 


ars now recom™ 
Insce. funds .... i |Investments.... $49,640 .. + 44223 | accumulated surplus £2,232,083. The directors wot 4 
"Sa ve — 33240 | a further dividend on the consolidated ordinary S* 

Fe e ’ . | 


wr the year 08 
__.__ | cent., making 5 per cent. for the year, ont oe Lust to 
4,558,470 .. + 124,974 | deferred stock a distribution of 5 per cent., ©" * 


oth aking 
274. mask 








ean 


Novel 


nber 6, 1915.} 


|. alter allocating £100,000 (as stated above) 
ind, which has been overspent owing to abr a 


to the 


proximate gross receipts of the raily 


amount to 


way for the 15 







ly 1, 1915, $1,632,300, as against 
he corres] onding period ot last year, an increase ol 
\ugust 2, 1915, the new terminal station i1 


1 Buer 
iaily opened by the President of the Republi 


CUBAN ENTRAL RAILWAYS.—The directors have resolved t 
| a? f the balance of net revenue for the year ended 
25.000 to reserve account £2 25. to general 





count, a 


$5,000 to insurance at 1 f: 5,000 to per 
to recommend a final dividend of 2} per cent 
54 per cent. cumulative preference share 
income-tax, 


n the 
ess 


on the ordinary shares, c: 
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MINING COMPANIES. 


THE CONSOLIDAT ED GOLD 


FIELDS OF 


sourE AFRIC 








LIMITED.-—The realised profit on the year’s operations is mainly 
: rived fre m dividends received n nvestment ind, after 
deducting debenture interest and al gol! 1 balance 
O credit of £299,151 17s. 5d., fr i the 
first and second preference shares and Fret ent tax 
have been provided, leay £145 4 » the 
sum £84,471 15s. 2d. br t i 5 
£230,088 Is. 3d. rh i rs re end 
i 74 ge < t tre { e-tax, | 
I iry shares, amountit f 
to be carried te e ct f rent yea 
account 
RHODESIAN GOLD OUTPUT.—The followi: g Lrativ 
statement of gold output in Rhodesia 
1912 1913, 1914 1915 
Month. £ . £ , 
z x 
January .. 214918 .. 220,776 .. 249,032 .. 293,32 
Mebruary .. 209,744 .. 208,744 .. 259,888 .. 286,785 
March .... 215102 .. 257,797 .. 273,236 .. 19, 68¢ 
BE sisce 221,476 .. 241,098 .. 295,907 .. $15,541 
May ...... 234,407 .. 242,452 .. 260,062 .. 3188 
SUD écacee 226,867 .. 241,303 .. $06,421 .. 
ee 240.514 - 249,501 .. 320,670 30,2 


; I 
14,538 
N ) ALLY NAYS OF THE HAVANA AND BEGLA WARE 
HOUS - lirectors have resolve 1 to transte } ot the 
> ba enue tor the year ended June 309, 1915, / 
: bo {100,000 to general renewals reserve, 
t unt, £5,000 to pension account, ana to re m 
. lof 5 per cent less income-tax, on the ordinary 
c rward 415,54¢ 
BENKING COMPANIES. 
AN YP PriAn BANK.—The directors recomme 1 div I 
; income-tax, far the half-year ended August 
3 r eent for the year. After providing in full for 
Me. ties and appropriating { 2 Oo tor war 
' » bonus to staff, they carry forward 
MISCELLANEOUS COMPANIES 
= BALDWIN [he report for the year ended June 3oth stat 
ling balance of inter t and dividend int, 
¥ Against this sum the following charges have 
31,253 lor Management expenses, /14 tor 
ilterations, improvements and development 
for depreciation, phe payment of pr 
; for the redemption of leaseholds and debenture 
{11 ~, and debenture interest /22,50 rhe 
a for the preference dividend is £13,750 Tot 
, t has to be added £69,389 br wht lorwart 
The directors have appropriat 
recommend a final dividend r cel fre 
iking 10 per cent. for the year, é nar 
forward £86,733. The taking ove he Port 
( I vy, Limited, led to the appointment of M 
g Vassar-Smith, Mr E. L. Evan-] 1 
ngton as directors of this company 
BURMA CORPORATION. -The report made up to De er 31° | 
) ianges have recently taken place in the board, | 
pr) > bat been accepted by Sir Arthu I w! y Sit | 
its Vynne, and Mr. Walter McDermott Che é 
ember 31, 1914, was 701,372 Shares of /1 each, ar 
2 1 er 152,377 shares have been issued, making the 
( 1 at this date 913,749 shares of /1 each Chere 
ha ited £65,000 first mortgage 6 per cent. deben 
ur which have been issued in exchange for debe 
: uu Burma Mines, Limited. This corporation ha 
( 19.8 per cent. of the total issued shares and overt 
7 De lebenture stock of the Burma Mines, Limited, an 
ha t de working capital for the development of the 
3 ‘lines, in virtue of which agreement it has been appointe 
ener ger. The expenditure of this working capital is 
D h manner as the corporation shall in its absolut 
De : ed discretion consider necessary and proper, and the 
Ha ed to under this head in the accounts has since been 
680. Developments at the Bawdwin Mine « 
un satisfactory. The technical committe n its repor 
at timo, estimates the proven and probable ore reserve 
t , having an average assay value of 25 ozs silver, 
7 ead, and 22.5 per cent. zinc, as against 1,310,000 tons | 
i ie assay value of 19.8 ozs silver, 23.2 per cent. lead, 











































s «):= 
nt 


ent. zinc in the December report. 


i LONDON MARITIME INVESTMENT.—The — for the year | 

ided > ber 3oth states that the net profit amounts to / 18,¢ a, 

be added £1,034 brought forward, making 109, 

Vv} lend 1 upon the preference stock absorbs (7.747, 

ater ng £1,533 to the reserve fund (in addition to {967, 

il on change of investments during the year), the 

mmend that for the half-year ended September 3oth 

a lend upon the ordinary stock of 6 per cent. per annum, 

7 €-tax (making 6 per cent. for the year), be declared, 

yeas the balance of £1,200 be carried forward. 

rkins | WESTERN TELEGRAPH.—The report for th year ended | 
serial ran tates that the revenue amounted to £083, 263 and the 
il HS expenses to £338,893. After providing £32,747 for | 
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*k interest and £33,348 for income-tax, there remains | 


578,273; to this is added £33,157 brought forward, 
$31. Three interim dividends, amounting to £93,568, 
ud, £150,000 has been applied towards the reduction 


nt of capital expenditure in excess of the share capital | 


ré 


stock issued, {150,000 transferred to the general 
£ 39,000 to the land and buildings depreciation fund, 


| 


August .... 239,077 .. 250,576 316,972 
September. 


November 
December 


ee 343.493 

230,575 .. 250.429 .. 509,398 321,085 
October.... 250.072 .. 247,068 .. Satan fc 
220,9 ‘ 239,036 .. SEETEE we 
oe 254,687 .. 509, oa 

- a 7 


" 


Total 


January ...... 
February...... 


March ........ 


April. 
May 





sees 2,707,368 ** 





I é g 
1913. 1914 19] 
Wet Bact 
Est E 
Ozs ; Ozs. > O 
Value Value . Value 


June.. 


| July. 
August 
September .... 
COON stcecs 


Dece 








£ £ £ 
34,857' 144,26 30,5 128.862) 34.972) 143.649 
32,544' 137,038 295 123,169) 34,622) 144,034 
36,289 150,060 31,7 131,39 37,307) 153,771 
ccccccss| 35,295! 146,220: 52, 131,697) 36,319) 149,978 
eeeseess| 304,507/ 192,617) 35,219! 145,227) 34,402) 142,123 
secceess| Goon saute 55,851' 147,289; 32,773) 135,289 
coccccss| 32,045! 132,936 37,156) 152,923) 34,00:} 140,290 
eeeess| 30,247) 126,090 36,61i; 150,386) 33,455) 139,364 
$2,142! 132,394; 37,525) 154,316) 32,810) 135,744 

33,270' 137,153 38,879) 159,410 “ ae 

November ....| 34,885'152,694 37, 610 154.674 “a a 

mber ....| 30,795|127,472' 35,877) 147,699 ea a 


397 679 1634700 419,510/1,7 
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THE CORN TRADE. 
Mark Lane, Friday Evening 


< oO! 
‘ <i in < i Ll i KK p I 
1 [ 1 < i} 1 hz Det 
’ } A 4 
<a I ) climatic « t é 
5 « pot this ek k ; ciable 
¥ ind I { A tull t < ne t 
vers are aftlol 1 no « t t 
Ia < e¢ e, Ving th j 
h rs and the further advance in pri Che 
ef ‘ I for tl upward movement are to be f id in 
weekly shipments to the United King ‘ 

i the U.S.A. and Canada, and the high cost of 
freightage, which has parted cor erable strength to the 
ma t, and ies have steadily advance b e¢ ng tis, 
how r, met a yroved demand at again dearer prices. With 
é d t I ( nd t rward wheat carg < t é re 

th: t of holders has led to a very firm tone, and 
ces have further appreciated for most descriptions, whil 
a better demai 1 was experienced, though mail confined t 
Canadian qualiti White Walla and blue tem combined 
.ding, sold at s7s, excluding war insurance, No. 1 Norther 
Manitoba ¢ out to load, November also December shipment 
done from 53s 6d up to §5 Native grain mes forward in 
| manageable quantities, and late rates were fully supported. 
W hite: nd reds delivered up range to 57S per qr, 504 lbs Im- 
ee jescriptions were again dearer, but busine cked by 
| the h * prevailing level of prices. No. 1 Northern Manitoba 
(ready) held for about 61s 6d to 62s, an 1 ditto she rtly due 61s 
ship. Choice white Ka rachi and No. 2 Club Calcutta, 


| ex 


landed, nomina! 


neo | a. to the provision on account of investment fluctuations. 
3 pet Ber cent fo; ae a final dividend of 3s per share, making | 
on tbe) ome-tax_ r the year, also a bonus of 2s per share, both free of | 
121 be . leaving a balance of £85,880 to be carried forward. 
38 10 
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Flour in small supply and firmly held. 
itain the price of 


ly 60s. 
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Average price of English wheat per s8 @ 


7958 


town households at 46s per sack delivered, best grades 3s to 4s ; 
extra. Of foreign, Minneapolis first spring patents quoted 
45s 6d upwards, and Manitoba export patents up to 44s 6d, 
both landed terms. Grinding barley ruled firmer on continued 
paucity of available supplies. English quoted 52s to 60s, 
according to quality. No. 3 Canadian 41s to 42s, La Plata q1s 
Karachi, 44s 6d ex ship; Japanese, 

gos to 41s; Californian, brewing, 52s to 53s 6d; and Oregon 
ditto, 53s 6d to sq4s. Oats ruled firmer, with fair dealings. | 
English quoted 35s to 35s 6d; La Plata, landed, 32s gd; and 
uhia Blanca, 33s 3¢. American white clipped, 34s 6d quay | 
Maize strong, and prices dearer, with a good trade 

La Plat i gos landed terms, 

in ] position, 39S 6d to 40S. 


} 


i 


ex ship and 42s landed. 


7 , hi j 
und), 3gS ex snip ana 


Messrs Hi. Bat te a 'o., in their latest report, 


Grain ii | 
much higher than anyone ever ventu 
known, recen 


ntinued their upward course, and are 
red to predict. As is 
evelopments in the Balkans introduced 
in the requisitioning of more steamers 
thus depleting the already inads 
carrying the world’s pr 

it, unless the Government is { 

to bring about a general reduction, 

of anv immediate lowering of freights. During 


* > + ete . - ae 
nth of October the rate on wheat from New York alone 


‘ 
i 


yn, and is now quite five times as much 


yr ten times mor han in some other 
rresponding in ll other direc- 
ider that oY Lin 
Of « 
1 as whe 


1} 


al 


upplies 

ir forward 
remembered 

by s¢ 


ur usual annual 


i 


of the principal 


hat our forecast will be { 
sults in these difficult tim~ 
ESTIMATED REQUIREMENTS of ImpoRTING COUNTRIES 
(Juarters. 
Ex-European countries.... 9,000,000 
United Kingdom ......... 25,500,000 
Italy . 6,000,000 
France .... 7,506,000 
Switzerland ....... 1,500,000 


Denmark .... 750,000 
Norway and Sweden 1,500,000 


Holland and Belgium 8,000,000 
Spain and Portugal . 1,000,000 
Greece and sundries .. 2,500,000 


635,250,000 
The following table estimates the home consumption of wheat 


uring the harvest year 1915-16, contrasted with 1914-15, 1913-14) 
and 1912-13 :— 


1915-1916. 1914-1915.| 1913-1914.| 1912-1913. 


cwts. owte. cwts. cwts. 
Importse—Wheat (8 weeks to Oct. 23); 10,644,900) 19,076,200 15,057 .590 19,788,400 


Flour . 1,307,100, 1,849,490 2,030,700. 1.438.400 


11,9£2,000 20,925,700 17,088,290 21,226,809 
1,510,700, 2,481,200 2,179,700 2,337,909 
234,35 00 542,909 379,900 252,409 


Total imports 9 weeks ......' 13,497,000 23,749,890 19,638,800 23,817,100 
Less exports—Wheat..........scee0- 10,300 176,500 18,600, 182,300 
PIOUF .cccccccccoscces 12,590 15,200 31,600 39,300 


Add week ending Oct. 30—Wheat.... 
Flour .... 


Net imperts .........+ «+++ 13,474,200 23,558,100 19,588,600. 23,594,900 
Add to this the estimated sales of 


home-grown wheat ..........-+.+..| 7,152,200 9,262,709 6,971,790, 5,919,300 


Nine weeks’ home supplies .......... 20,626,400 32,820,800 26,560,300 23,514,200 


Le sdjijs4a 
QURTICL.... .cccccccccccccccscccesess| 50 3 | 3710 | 30 1 | 88 @ 


I: OE. dcntavestachsideiencseal ane 8 8 6113} 7 


bushels. bushels. bushels. | bushels. 
“Visible supply” in U.S, centres, bush. 30,19?,000 67,471,000 61,830,000 39,174,000 


= in ocwts.., 16,174,500 36,145,200 33,150,000 20,986,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended October 30, 1915, and for the corresponding week 
in each of the years from 1914 to 1911 :— 


| 
i 
written on Ni mber 2nd, state: | 
| 


[November 6, 1915 


QUANTITIES SoLp, 


| Barley. Oats, 
qrs bsh rs bsh 
| 163,873 5 35/938 
| 149,879 32,959 
124,939 40,582 
411,635 42,312 
54,954 
31,580 


48,895 
17,798 
18,774 
17,391 


oeonwonwe ! s 
oo or or ee 


IGS 2.200. 
1912 .co0e. 
AGL] 000. 
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THE IRON AND COAL TRADEs 
: 
The coal industry is greatly hampe: a 
city of railway wagons and the sh rtage 
the latter is having a rather serious 
trade. There is little change to not 
| Various markets. The position at Newca 
business is quiet. In the Yorkshire dj 
in evidence, and the reduced output mak 
to cope with it. The railway companies 
Tonnage arrivals have improved 
there has not been much change in the « 
coal trade. The latest prices are 
(Newcastle), 19s od; steam small 
(Cardiff), 10s 6d; gas coal (Durham), 


et 


plies. 


more hopeful feeling has been 
le this week. There has been a b 
ally from Scandinavia. The hematit 
ove, and other branches of the t: 
is a good inquiry for hematite | 
kriday’s Glasgow prices are 
» O7S sd cash, O75 od one mont! 
104d one month. Market steady, 
about 2,000 tons. Connal and Co.’s St 
1.000: Middle sbro’ (No. 3), 129,000 ; 
ni] 
oc, 
Our Glasgow correspondent (writi 
From an operator’s point of view, p! 
warrant market have this week followed 
| The lethargy and indifference were not wit! 
|tions. After last Friday’s rally from 
| not a few think, the unjustified break « 
| not surprising that Monday’s session « 
strength was more apparent than real 
lone lot at 68s cash seemed to fill up 
| eased to 67s od cash and 68s 14d one 
| moderate leavening down since, this 
| 675 sd cash and.67s 10d one month, 
fing unnamed. The undertone is prett1 
; ness being regarded as encouraging. In 
gested that if the iron trade boom in the 
|} much more progress buyers there may co! 
1ipments of which, it seems, could be 
ut the outcome of such a move would | 
sition here, give an undue fillip to 1 cap 408 
consumers. It is not thought, in nas 
that the Yankees could acquire any quantiti¢ eS 
jeurrent level of warrants, and, | i i om 
}ment might be looked for to interven 
\threaten to jeopardise the British 
| steel works this week reports continue 
sut as for some time back that business 
| to national and international wants, 
of a miscellaneous nature is being reg! 
representatives of France and _ Italy. 
ports the inquiry for pig-iron is grow 
vised, despatches are greatly hampered 
of securing suitable transport. All the s 
taking, Cleveland to the extent of over 1 
Qur Middlesbro’ correspondent’s rep 
is as follows :—Pig-iron: A fair amo 
transacted during the week, mostly for 
Cleveland G.M.B. is now quoted 65s p 
East Coast hematite are holding out ! 
bers. Manufactured Iron and Steel : 
changed. Steel ship-plates, £10; steel 
iron ship-plates, f10; iron ship angles, 
all less 2} per cent.; steel rails, /.9 net 
cargoes have recently been sold, and consumer: 
ing off. Sellers quote 32s 6d for Best Bilbao 
fees. Best Bilbao Rubio iron ore (50 per “ 
Gellivare and L/K Swedish iron ore (90 | 
grade hematite, 37s 6d; ““C” grade ‘ 


° : 7 noth Fact 
and “G” grade basic, 30s, c.i.f. North-ha 


MINERS AND ENLISTMEN1 be 
Our Sheffield correspondent, writing on Phursda, 
As the output of steel on Government acco 
demand for special low phosphorous !roms beco Hy 
and under this influence the market is continual 
For East Coast makes values have risen to 
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November Uy, a» | mre (99 
ET tote — eens 
| ; a — rsp nrtenenemcnsesie eadeiieinenid 
West Coast runs 6s higher still. Mixed j \ 6.7 \ S er 6.<8 September 
| : lso qu¢ ted at very stiff figures, but f ( ; ae ; ais a 7 ; ; »wepteme 
~ ire a : - 4 T-NOV 415 tian futures a 
between makers’ and buyers’ views. As a matter | 5 to 24 nt —_ 
~ - ers are rather holding off except e « : 
, . : : ’ . TEP POT . : roy rar ra ¢ : 
| ie, which is not often, as makers LIVERPOOL OFFICIAL QUOTATIONS—October 29 
; c to the belief that the top of the market h ee 
1 | West Coast Bessemer mixed numbe at © Same Period Same Period 
: ve delivered. and ‘ , g : i914 1913. 
a 2cs delivered, an East | t Descripti ns, S = em 1s 
; fe, 
livered, but in both trar ‘ a o | Oh os te 
siderably lower. C ( iS SieiSiki S188 v 
. ; ’ ’ oi a Sis A ios S 
there being a d ré l iz etiaeieiiiida lami ea Salita oe ee weer 
: have moved up anothe x pence ,_, American. di.aiaidia dia a 
a il now quoted about 67 7s od 1 ee Senet ae per! -- BMinmli4¢ 15 18 = nom! hr 
o | ' t ; rlorida ditto...... ; “al ae ] l 
6d, with Lin Li make bout 2 oe oo OG aid Scag ‘Syank Prighl Ss 
ult to buy b s that tatior OrdGOULM MidaGMMF GOLM GM Ga‘ MGM 
or le nominal. but t! the EIU kc cicdcikccee 4 6°24 664 7:12 7°44 800 $40 414 t P41 7-7 
=» in either ? . 1 qualit ‘ =F 
n either | Bra An Mid M Fr. G F Gd, Pne MF I 1d. ME rt Gad 
t that a considerable tor y now Pernamt »& é 756 798 +0 - ; 
A very strong demand pre for st + hen ea é 6 798 +0 701 781 
17 ? ’ ‘ ace ) f } , 4.6 7 
‘ s11. y 4 » Coie : = : 
f eal good f ri ith \ Mossoro, &c. 175179 + Of ¢ ? 
tion has aga ra 1 the tat GIN cstadancecddcus 651 7 ] - | 40 
= 18 ton, making the b ‘ / Ma anham , 651 7 7°93 406 
ton hig] than tat ¢ ‘ ‘ie “gyptiar 
ance SS Brown peececeoe - co | oe |G } i Lilo i 
‘ } ra y . : i% 
, I ed that tends Upper acd - | e+ 820 875 925940 .. 5°20 ¢ 
} War Office with 6,s00,000 table-kr ] hs st Andian—Sea lsiand ..— .-- . is a 154 
1 pocket-knives. It is now understood t ‘San oe ee) is" aan : 
: ’ 1 : bbO LOG. I Dn 8 Z t i 43 ] » 
beer da t Ditto Smooth 101 7°56 786 811 822 48 747 822 8-4 
s well huge an iti« f ‘ D Sea Island...... . } id ; ; s 9 Oa 
° . 5 + ‘ African, East, &c. ... 5 65 7°25 76 25 8 92) 4€0 500 5°85 0 7°50 855 
Neé oversea b t East Indian ihr var Gd | FneS'tn rer Gd. Pne rer Ga. Pne 
= ws f B b ( j Surat— Mac. G’nd Surte« ‘ 7 
1 Calcutta, steel for Yokohama, PB Mi té MG ” Bt Broac . 64 f 0 ; 5 GS ~ 
- W ; ) Ke + 4 
‘ 1 nd M , to M.G ( . 15] { ‘ 6% 
M : nd Colombo, wheels for Sekor ‘ M. Ginned Khar 2 557 >: 
hav { Ca) M.G i ¢ ptal 
: oa Ry and B 53 ; 13 §°2 
i het for Sierra Leor The Sheff M. ¢ i ‘ 
ed an order in this f 1 M.G ; 5°2 : 
- + A nive y + + s g ‘ 
“ Ma W « 
> ++ | + + ( s t 
‘ 4, R ‘ 
} + 11 e OT TV¢ } ( MI. ¢ ( 1 
++ + +h 1 e 
+} = : ae 4} The imM| r the veek ended ( I )} are } 
\ / ] 1 to 4 } bales, a the quantity of Amer ) cotton re ted at 
+ + + } 1 : ea r Great I la {inciuding Ca le AU C to Gate 
1 at t } the bales, against 162, bales at the corresponding period last year 
; ; \ niger Imports, Exports, Consumption, &c. 
1 1 z ) 
‘ ‘ / 
] ] liv a ¢ Ino, or 
} hat ¢ ‘ 1 1915 1914 De 
¢ c Bales Bales Ba 
» 1 both ] T} Imy We endinge ¢ 29 8 ; tbe . 
' — ¢ , , : Fr 4 ; ‘ 335,413 . 8,82 
.% 5 ‘ ; Exports Week ending 29 4680 cece 
s Fr \ i i l . } ; 8 
a hinmer ' . ? Consul! ption Week ) ( ] > aan 
ga tt Car vy be t} ’ } ” From A i, 191 + eee 8 + 
\ h . ( ‘ tock . sees 4,0 + ; 
tr rf 1 nat “ ‘ ne enn SENNA 
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THE COTTON TRADE. a aa ites alae i : 
isa 
¢ re D ’ 4 
> ‘ Raw Cot \ y er f 28 
From LIVERPOOL, November ( 4 
: : Yar 6 ’ 0} i ] ) * 
mist een a good inquiry for cotton, but q t 4 per ] 
ntire tion how a further decline. | ; perlb 0 15g 0 153 0 i 0 ; 
tr s, Of which 44,920 bales are Americ 2 32-in. Printers, 116 yds, 16 by 16, 32’s and 
‘ ) 1 uN ~ ] } 3 5 
an, 62,700 bales Peruvian, &c., 200 b \ bie ole “3 7 19 by 19. 32's and 7 
ranede . ules African, 1,2¢ bales East Indian, 15 40's 14 6 14 4 6/14 ’ 
ae" Ut these 5,300 bales are for export S| 38 8 yds, 18 by 16, 10 lbs 0 90/9 3811/8 
F f ‘ | ‘ ; } 9 t 7a s. ] 83 Ibs 2 Oo Q ; 
ales for the trade. Imports, 105,930 bs , 
ne rT > - _) . y . . ae 
es American, 13,450 bales Egyptian, 1,746 ba II.) Compared with Previous Years. 
} } ; ’ 
Dale Kast Indian. The i I 
tr 1 : 1.4 * 
rade $s 90,024 Dailies, of which 775932 | < Price Corresponding Da in 
\ ] ‘ ; + 
J the actual quantity exported is 3,638 bales, « N —_——— — 
are The toc i ) rqig | 1914. | 1913. | 1912. | 1911. | 1910 
\ 1 r 1 wae 
’ ALES ! In Sea | 1 iv a = —_——-- ——_ —-— -— 
I ; h otatior f ] 1, edisdis ais dqisais 
\ 17 > > ¢ \ , r ner > 5 7 f } 
! generally raised 1d American continues in { Raw Cottor I I American..pet! 6°92 4°55 R. 78 ] j 
° if 0 one ¢ re . : were . G airt wn | ptn.. pe 3°0 665 i j 84 OU il2 
; ations are reduced 14 points, middiing q GQ | Yarns—32’s t' I © 10% C 7% 0 103.0 94 0 ig 
rTazilian no business has been d , and quotat : 40’s weft per !bC liys O %q 0 1037) 0 St¥ O09 O lls 
a j . . 4 = . . ) , , in3 914 a - lhe \ 
ed. In Egyptian a moderate | ness has beer - 60's twist (Egyptian) .. perib C 15g 014 0 18% 9 log 0 16 0 
~ 4 ( tion , } } } 32-in. Printers, 116 yds, lt by 16, 52's an 
oa ns are unchanged, with the exc ption of upper 50” : 146314 6 18 1/)i7 94/17 7:18 5 
a . nein : : ’ ; 1.3 j 
- aa s . i €Xtra fine Joan VICN, Sakeliari 1 Abb | $2-in. shirtings 76 yds, 19 by 19, 32's and 
shit whic! I rai » . . ’ : > 7 6612 316 ! 9 6167 
x sil é raised 5 points. Fully good fair brown quoted | —  4W'S..--..++. es seenes cue ssseeeess * 7 ms ‘eo ale & 10 1 
28 y°50. ruvian: A moderate business continues to be done | 282. ditto, 38 yds, 18 by Bb. MO ine tte cis aa ale ale i 
«A i a a wee" ee a : 39-in. ditto, 374 yds, 16 by 15, 8 Ibs.... 8 O° 6 8' 8 54'8 4/8 : 
rts at firm prices. Smoot s again been in re- | ; 
n quest , 1. im Prices. Smooth has aga roe been in * Evropean War t Nominal quotations, 
: ilues are 11 points lower. In Mitafifi a moderate ’ ae ' 
+ ‘ n } _ —— TY reneral tone of the market has been fi te of th 
has been done at previous rates. African has been in| The general tone of the market has been ‘ 
i I . fon as : se | rather easie es in raw ttor Spinners a1 facture! 
but the quotations of East are reduced 1o points, | Tather « i tes in Taw ¢ a wpm I 
r. . : . ie - 1 their quotat I n ti! tact I tf lation 
, - of West 11 points. East Indian continues in good | aré rs er eee 1 } 
" he quotations of Suttee, Broach and Tinnivelly | an ! hortag f iabour 15 CX , I . es 
: - are re lac 7 . aa i ns tout of varn and cloth during the next few months 
a al Baste 5 points; those of other descriptions, 10 points. | Smaiier OUtpul Ob ya” 7 ; ; 
As, A I r ! . * * ‘ - mi ] te mess has € n ne T)1 ‘e y 1S 4 
~ ae 6.- Te 105 to 16 points lower, closing steady. November, A fair miscellaneous busine has been done in ee 
gen, f 795; Ne India, and there is some improvement in the bids for shirtings, 


mber-December, 6.79; 





I 


December-January, 6.78}; 
\: ruary, 6.785; February-March, 6.78}; March-April, | but n 
‘April-May, 6.78; May-June, 6.78; June-July, 6.75$; operations for 
rere eo 
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trade developments. A sorting-up business has been done for | sent out to India this year, as compared wit) tinue 
certain of the minor outlets, but the position of affairs in the | shows what effect the war is having on our deed tal 40. This 
Near East is discouraging from a trade point of view. Some] some fear that the impression on the native minds oo and 
manufacturers, owing to the uncertainty as to production, are| Eastern Empire will be none too favourable be. . 
refusing to guarantee delivery within a fixed time. American | The boom in recruiting which is taking pl 
yarns for home use have been stiffly held, and a larger busi- | is expected to hasten the day when the G 
ness continued to be done, especially in coarse and medium | place khaki orders, but for the time being 
numbers. Steady buying has transpired in shipping yarns for| pected. At the same time, we hear of a furthe 
India and the Continent. A little more trade continues to | on the market of fair proportions on behal{ 
come round in Bolton spinnings, and prices are rather firmer. merchants having given out a decent ya; 
: blue grey. I am afraid that there are <: 

West Riding hundreds of pieces of blu 

leading London merchanting house, and 


HIDE, LEATHER, AND ALLIED TRADES. = | '°-d4y as so much “cold pig.” There | 


over these orders, and the end is not yet in 
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(BY OUR OWN CORRESPONDENT.) Our Bradford correspondent, writing hy 
As no bids were forthcoming, based on the arranged maxi- | A good business has been done in tops this week, botl 
mum prices of 10}d tor best hides, at Thursday’s Bermondsey and crossbreds, and prices have been advanced 
auctions, the whole of the ox and cow hides were withdrawn Monday 64’s were put up to 3s 1d, at which figure 
rom sale. In other classes there was no alteration worth re- bought pretty freely. To-day 38 2d is th nera] 
ording, but wooled skins were firmer, and made from ad to | and although it is not yet an established pric 
6d each in advance of prices of last week. The highest bid | 10T Spot lots of superior tops, sellers ar 
made was od per lb for best ox, so that it looks as if tanners’ | NOt open to take a fraction less, even for deliy 
ideas in regard to the market value of hides have of late under- | 45 March. Crossbreds are still in demand for 
gone a remarkable revision. is a better call for them from the home tra 
At the recent Paris sales of hides, prices advanced from two interested in 50's and 56's. To-day an avera 
to five francs per 50 kilos, hides at these prices being approxi- | fully 2s sd and 56's 2s $d to 2s gd, while for 
mately equal in value to English market hides. Chicago | #7© asking 3: Carded 46's are quoted at 25 
cables are to the effect that the market is declining, some | 4° 5 4t 25. lhese are better prices than cou! 
ons being down by one-half cent. Dry hides are also | 480, and the tendency of the market continu 
cheaper, as large stocks are now in hand. Sixty Ib steer hides | te buyer. English wools are moving mor 
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a are now offered at 26} cents, 60 lb Texas hides at 22 cents, and | ‘O[S8 — past, and prices are distinctly fir on 
/ wa from 22 40. 5+ cont cases 4d dearer. The return of exports fr ; 

Ws Oil 2e «3 Piits. a - : - ee : t 4i0T 

ee . ‘ ( j : Mi Cintas Anvis ent ae 

There are those who hold the bottom has dropped out of the | Consular district to the U nited States during October shows 3 

st others think the existing depression will iarge novement of crossbred and English Wool The total 


leather market, whil 
only be of a temporary nature. In spite of denials, however, value of the Wool exported was { 300,000, of which {111,00 
it is certain sole leather is being sold at less money by tanners; | WOtth was clearly English, and about £15 
merchants are not ready buyers of dear leather, and meanwhile | ©/@ssed as crossbred by inference. As permi 
business in Army and heavy civilian bends is stagnant crossbred and English wools was not grai : 
Shoulders are slightly easier, and bellies continue to be a of October, it is probable that the figures for th 
drug on the market, tanners accepting now any reasonable | Will show still larger pees. § Spanner 
offer. American sole is in moderate demand, with prices | ©SPecially those in the Botany oe 
steady, although importers are rather anxious as to the values | ©O™'2S8 along. Enlistment of men for the Army and th 
of their dear stock, in view of the position of English leather. | 0f female labour to munitions work is, however, causing serious 
The upper leather market is sharing in the depression, and | Convenience In some mills, and it is doubted whether output} 
importe rs of American chrome sides are holding stock, rather |" be maintained. H 
than sacrifice it, as they think ence the Government again 















places contracts for Army boots they will get asking prices. COLONIAL WOOL. 
English curriers are fairly well off for work, as wax and 
russet leathers are wanted for various military requirements ; FROM A CORRESPONDENT 





l am not satisfied with the news which is arriving weekly 


especially as recruiting is going briskly on in many leather | ¢,5m South Africa, and the outlook for the current spring and 
| * - , . \ae ~ Mabe ‘ peshs aaa 


a iain “6 Wonk kid ic ctill acarc ; “hin: , - vation. aaaaia’ 
oe — . Common glacé kid is still scarce and fetching | Jimmer is by no means satisfactory. The mortality seems tv} 
igh prices. ed have been considerable among both sheep and goats, and wnea 
In most shoe centres manufacturers are very full of civilian | tne jast mail left the new wool clip was arriving ver 
; ‘’ ’ r . «i> i Cilp 4 Il 
orders, and in some cases refuse to take more. One large firm badly. In all the communications | nave, both 
has advertised they cannot undertake the making of “‘ special’? | 07" “1: } } he small 
1a ert) tn ee M n z ? 1m: ST} ‘ . anc ) > roduce brokers emphasise the sila 
pairs, as all their attention is needed for bulk orders for some re le aeaae ee . aie aan of my friends going 
time ahead Tn N irthampt Lei 2cter ¢ j loo 7} } > Orsrynes < ong com ng : Seg : oT ; ; nee 
Pia be { eae ous he , “ae ee fe et, sae Swe See far as to say that he doubts seriously if Braciord especia.) 
dreds of men from the shoe trade have joine 1¢ colours, and 1; y : : at obtair t ls t 
aaa ori: hoe trade have ; ned th colours, a realises the serious situation that obtains, and also | 
manufacturers are suffering a good deal of dislocation in | that an important contingent of American buyers had arnve 
onseauence nthor mu oO Jai . ’ mhing wool 
conseauence without much complaint. ready to absorb all good 12 months’ long combing wool. \)ai 
my friend finds fault with most 1s the buying jlits Wi 


the shortage of skilled men, however, is a serious problem, | 








a see meicin Renee me panenteoramcenresipuansergiten: . a — aw Lee ao ; 
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In Walsall and Birmingham the almost complete cessation of 





‘ietaew ardeve ta eranting saeistc aa an tore f 1 that 
military orders is creating anxiety, as contractors do not feel | yive been cabled from home trade firms. | and that we 
any confidence that they will receive orders from the tenders is being bought in South Africa on a ba f around 2s % 
[cl eN r sent i wi > io wage an - jale ’ . = 5 3 7 j } iford pr 
recently sent in, owing to the high rate of wages and materials | ¢5, good tops when landed and combed in Bradiord, @ price 
prevailing in these localities. A good deal of grumbling is | that looks to many remarkably cheap. Unless I am greaty 
heard in regard to the ban of the War Office on colonial | .: tak there will be an advance on this before long, 1] 
leather for accoutreme nts whi ho i ons} : mis en, aere ‘ ' 7 han this 
ther f accoutrements, which is considered to be as good | goog Cape tops out of London are costing more ae 
is 7 ze = vt e , + = P e rar 
In quality as some of the home-tanned leather which has been to-day It will be remembered that last season Ameriat 
ASSE > the War c ’ > fancv go . tye o. - : Se , a ; <ombing wools, | 
passed by the War Office. The fancy goods trade is working | buyers purchased a record quantity of Cape combing Woot 











at high pressure. and ompensates for mp loss ili , ; . lean ate i parcels} 
' compensates for the loss of military | and even in Coleman street to-day for clean scoured Pally 


busine oe Manufacturers are doing their level best to capture | out of nine to 12 months’ wools good figures are loft) 
the German business in this line. | : , oa > mohair trade seme 
| coming on American account. The Cape mohair er om thel 
to have lapsed into pronounced quietness, anc, — -. doint H 
sale of a little winter and mixed parcels, very | Tae 
There is certainly need for the Cape m hair tra oe P snother I 
THE WOOL TRADE. up, at least so far as it affects Bradford and a e ee , 
public sale of Cape mohair is spoken of 1 monair * 
london, and no one need be surprised if one takes P 
Our Leeds correspondent writes :—For months now no whole. | end of the current month. 
sale buyers have expected anything like immediate delivery of} Australian advices continue to be eminentiy SUN" cali 
most kinds of fabrics from the manufacturers, and to-day | much so for home trade wool buyers. Many cann ed crost | 
makers of costume cloths who can promise to deliver in| the figures which are being paid for both n bay ree ‘ol 
reasonable time are run after by consumers, stocks of nearly! breds, but no doubt growers are rushing the an Avon | 
all fabrics being very low. It is remarkable that the demand| market with all possible speed. The fact of the eorian pat| 
still keeps on plain or very small refined patterns, and anything | clip being sold last week shows that even West \ wm, Geelont | 
that is at all ‘‘loud”’ or startling is very little wanted indeed. | toralists are busy shearing and getting thei ee a time | 
Manufacturers of tweeds, serges, and vicunas have orders | and Melbourne as quickly as pos«‘ble, but at prc | 
on their books that will last them for many months to come, and | home trade buyers are completely powled out A Rradf rd 
it is expected that there will be a scarcity of some fabrics before | competition of America, Italy, and Japan. H wever? sy peliet| 
very long, notably blue serges. The long time required for | topmakers do not seem the least dismaye°. aethiae ike the 
delivery and high prices are holding off buyers to some extent, | that the countries named are unable to abso + respect || 
and as orders are being turned out, on the whole, faster than | whole of the wools available, and if the 4 — reimpose| 
new ones come in, manufacturers generally are being able to| ing Italy prove to be true the embargo can soon | 


]] prove 
reduce the time they require for delivery, though this reduction | However, everyone hopes that Italian woo’ | | 
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does not amount to very much. In respect to export trade, it! their loyalty by refusing all sales of woo] the uit 
may be that only about half a dozen manufacturers are being l tion of which 1s Germany. 
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wing conducted under favourable conditions | to 35s 6d; and pieces, 25s to 30s, as to make. Lyle’s granulated 








. > omaws } ’ y ’ 
al of good shafty merinos and « sbreds is | N I, 328 9d; No. 2, 32s 3d; white crystals, No. 1, 33s 3d; |} 
a Prices remain very steady and demand is « No. 3, 328 3d; and yellow crystals, 31s 3d. Cane de scriptions | 
the big weight of faulty parcels weakness and | firm, with a fair inquiry. Demerara crystallised sold, 29s 3d, an¢ 1 
as e still leading features of tl] situation. It Jamaica, 28s od Foreign kinds upheld White la pot, |] 
“Sil 1 1 : : f } + } } 1 1 ; ; } “ey = re : , ; tip. . | 
hat all sections of the trade, both hon 1 | London, sold, 30s 33d to 30s gd, ar American granulated at jj 
inting good wools, but increasing difficult) 32s 6d Cuban receipts for all ports last week totalled 2,290 || 
J ' " ’ , 1 ‘ . ’ + ' } 
1 in the e of those par } must he I igainst nil at corresponding period last year. Centrals at |] 
» ‘ : : ‘ 1 . .% : ‘ : 
: they are fit for the machir \t the rK, I, against nil (ane auctions firmer Crystallised Deme I] 
, a shred skin wools from both Ve p rara od yellow, 3 1 to 5 Pris id, | mid to fine || 
Ic ting with a better market than tl ex lory, 29s 3d to 31s 3d 1] 
F >. ; . 7 F : i] 
. bt the prices being bid are t extent due Imports and deliveries of raw sugar into London since January rst 
- | leficiency of the offering of New Zealand ct to October 3oth, with stock at latter date :— 
; 3 f these wi can be n ee Ser eee 1 
J > ; a 1912 1913. 1314. 1915: | 
3 . the IA é | 4 not } vy a y + mn 7 = i 
3 ‘ aass ' : ‘ Tons Tons, Tons Tons. | 
F + rtain't ? > é ? ' - J ° Te’ Neo AL c > i 
3 ‘ 5 ¢ T, Imported .......... 210,280 .. 261,890 .. 198,460 .. 125,330 || 
re b r seen 1 ¢ t , 1 fing ee 5 ~ cn#o 5 7 Cc | 
= A: are fy sO ‘ Delivered .......... 224,160 .. 250,270 .. 204,360 .. 147,650 | 


os Be ing out of hand as freel} nyone can | Stock.......seesse. 22,490 .. 28,200 .. 21,670 .. 19,890 

2 Be Stock, U.K......... 41,880 .. 70,490 .. 38,240 .. 38,060 
B é RUM.— Marke nued firt 

— T ng is a list of the London Colonial Wool Saies.| GLUCOSE steadily held. English and American liquid. on not, 

s 1enced on October 26th, being the seventh this year :— i 








” HS: | --Number of Bales sold— COFFEE —At public sale moderate supplies were offered, and |} 
& ate Sale Pmpt. ToHome To Foreign . wr and ia iahe ste rates 7 aes : 1 

: a, Selling Brokers. No. Nov. Buyers, Buyers Total. ; : ee ae ee an : a ae ee ee ie a 

4 Ronald, and Co,..l1 .. 9 4... econ ee eens lottled, 67s, mid, 58s; peas, 50s 6d to 52s 6d. Nicaraguan, good || 





a3... hes and Sons .. 6 aC a cada ) stock 23 36 RRS x Sf 
ST opel ve AT seve 2200 sess 5000+ BIO | Stock. veeseeeeeeee 10,230". 10,360 3. 18,850 :. 33,680 


H. P. Hughes and Sons....1 .. «. «eee 1,90....  700.... 2,600 to fine ordinary, 50s to 53 Salvador, fair bold, 57s 6d. Costa ]] 
B7.. C. Ba and Co. .s.eeee-b 4s 10 ee. 2,700 ..., 950 .... 3, ltica, fine mid, 75s 6d to 76s 6d Colombian‘ ordinarv brow h. tl 
. \ : and O erbury . i i aan 2,4C9 Stee eo. 2.480 ' ‘ ’ ; oe | Dian I if t \ R | 
; mes  Schwartze,Buchanan&Co.l .. .. «woe. 1,882 .... 898 .... 2,780 , _ = ° : : i} 
: re Ja Bom, OM OG, cocck cc TE seco cc cece os cece Imports and deliveries of coffee into London since January rst || 
si HI Lame Giisccccccecelh #e 06 cece BARD csc 300 .... 1,750 to October 3oth, with stock at latter date 1 
nst mes, | g, Demme GiiicssR cc FR sete ce cece haat / <8 : 1 
ta : and Cook -.....+++: 1 . 1912 1913. 1914 1915: || 
ne Bix {oa 1 i Co, need me «ees : ‘ - Tons Tons Tons. Tons | 
7 H. ‘ [mported .......... 27,770 .. 33,290 .. 41,900 .. 57,679]| 
mm ?.. Willansand Overbury ....2 .. 16 . 2,CCO ‘ 160 ] Delivered (home use) 13,620 .. 12,360 .. 12,420 .. 16,196 1 

5 Ronald, and Oo,. ; .* “ . . Export ......eeeee- 14,620 .. 18,740 .. 21,130 .. 20,850 

z } , 
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4. Son and Co. ...... = os 2m nae es onee ae cece 8 os COCOA At pu i fair pp.1e vere ofiere ind 
vt ss 8 tze,Buchanan &Co.2 .. .. «eos . caus —— li ( a ; cal Grenada . 
. 2 r ‘ . ed ¢ ) L 
oe 5... V POM OR ccsccccee ceo TD cece « eee : - : : 
° ¥ H 1 OMG O@iccocccccosd oe ese ‘ West india, fu 2S | r - 
oth ; D s, Doxat,amG Oo. ..B co 2 cove ‘ ‘ are Ceylon, o1 iry t I ] { 
: om 6.. 7 us and Cook......... 2 «6 2 case e « an e g ( » 8 | ica t 
P 3 I Ronald, and Co, ..35 ce «+ ecccc ° ° ’ a ‘ ‘ C . 
a? Hoare and Co, ...... - ce oes : A ‘ " , 
Tt * V and Overbury ....3 .. e ee ‘ ° ) \\ Aft 1 on t { < 
v ml: WA Rites ka cused m o& Oe ueee. wnt — ( eroo! ir dark to fine, 7 tn Ra Guayaq Cara | 
P ee ae ss tees ee sacs e« cece 7 . — St Thome. c cutie dl . to - ta 
pel) Buchanan & Co. 3 2B ce ; ‘ % 
a and Co sal oi ‘ A 79 Privately, the irket 
4 “*eeee sv . . A 
Pe I amd OOO ccccec oe@ es cece ee i 62s ¢ t 7 I i i V' 
‘ a2.. | , Ronald, and Co. ..4 «2 26 ice see \ Se 7 , to 84 ( 
& I jughes and Sons....5 .. «+ sees eee _ 5 
1s 1Overbury ....4 .. Val ‘ and sir1ba | 
ba Doxat, and Co, ..3 .. . ° TEA i¢ Y ted t 19 pa 
p ; . 7 
re Jacomb, Son, and Co,......35 «2 27 . . , 7 il ind e I 
. l 
ee GRE Utisoccessecs 4 30 . ; t t t I 
: Bi iC « of ec , : ; ; ee 
x Ms De e as rega ind l ( esirabie \ | 
and Sons....4 . l ce ° t er 6 > ere i 
Cook + 
i KR ewe eress . e . . ‘ l ot wn é 
; pret ee vee ‘ , oe 
n and Co. seal 2 inged at to I tu . PCaOoe, | , j 
e Doxat and Co....4 ‘is j , tc j ( pe nt j | 
4 Buchanan & Co. 4 ° rs 7 } ke ra é mec m t 
SOE Giiccciamsac cc 9 cess : : ; : a Seek. 
; ald, and Co...5 .. I . pe a , ‘pe oe 1] 
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} JUTE AND PLAX TRADES, 

































i. FOREIGN AND COLONIAL PRODUCE MARKETS, | (uli, 455 (045s; Vostizza, 48sto 55s iand sma! oten: I 
e the or Reports of To-Day’s Business and Public Sales see “ Postscript."’ | ¢ .,, ain he .. 2 shan, 82s to 85 Californian, 728 to 743; || 
spect Mincing Lane, Friday, November 5 Greek, 100s to 1153; and Cretan, 98s - Digs = y | 
all SUGAR -I uring the week a fairly good amount of business was | Cal umat 4 mto4 1s a at P . 39 a ord ’ ac Al 
inal values remained steady, while holders were in no way | Catels: Cailiorn Bu rm s ee ne te aaa 3084 crop, prompt || 
ce Of British refined, Tate’s cubes No. 1, 40s 6d; No. 2, | and to arrive, Igr4 ea 5 ano a ee York a ; ; 
hne granulated, 338; standard ditto, 32s 3d ; caster, 35S 3d shipment, 328 to 30S, C.t. ancl., via New x | 
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TAPIOCA.—Market inactive, but prices fully steady. On the | WHITE PEPPER quiet, but fully 
spot, fair, Singapore, quoted 2-d; and for arrival, Novembes- spot, sellers, 9d ; Muntok, 104d; Pen ceagy * ait 
December sh sipment, sold at rid, S.f:-ane : £. Pearl in quiet | pore, November- December shipmen ee 
request, and quotations largely rt ae On the spot, fair Penang buyers; Penang, January-March, so} 
seed, equal to fair Singapore, quoted 18s; and medium ditto, CLOVES somewhat irregular. } 
19s. For arrival, Penang seed, equal to fair Singapore, Novem. spot, sold, 8d; Octabeir: on ae oe 
ber-December shipment, quoted 17s 6d; and Penang medium per. January, 64d to65da we = 
ditto, November-December steamer, at 18s 6d, c.f. and i. JUTE. —Market mien a fed, ct 
SAGO remains quiet. For arrival, small, November-December | October- acinar rome " : = 
shipment, quoted, 16s 9d, c f. and i., delivered weight £25 10s; ditto Dundee at a te oe 
SAGO FLOUR slow of sale. ‘* Sarawak,’’ to arrive, December- | sold (Londo n) at £23 10s, c.f. and 
anuary shipment, quoted, 13s 44d, ex quay, Liverpool. eal . 
ARROWROOT gui et. with small sales = St V cae at late rates. Bie me ag gro Mon ao ri 
BLACK PEPPER — but quiet. Fair Singapore, on spot, quoted | ber-January, at £41 10s; mediur aa 
Oied | Tellicherry, 64d; Lampong, 64d, sellers, To arrive: £33108; coarse brown ditto, £31 
Black Singapore, as mber- January shipment, quoted 6d. Zealand firm. H.P.F , December ' 
Lampong, November-December, sellers, 6d, c.f. and i. a March, at £33: ¢ >.f. and i 
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~ Commercial Times.—WcekIp ania Current, 


The prices in the following list are revised with the assistance of an eminent firm in each department 


DYE STUFFS, &c.— 5s d d |METALS—B. Copper Zz es £ s RBOSIN— , 
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Madras, finger 18 eer 
Gambier, block -.... 3 a 
Cutch, ord. to fair.... 
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Fustic, Jamaica...... 
Cub: 0 
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SHELLAC—per ewt— 

15 Orange, first marks . 85 

-71 8 8 | Becond, fair to fine 75 

one Birkenhead 7? @ 6 |Garnet Lac, AC 67 

Nailrods, London.. 8 18 6 Button, Lac, gd. to fn. 70 

Rails, steel, t.0.b. | w to mediuin. 55 

Welsh Ports § 18 ‘Spot TN quiet valne.. n 
Do Mdisbro., f.0.b. 53/9 December 

Scotch pi iron, —_ 59.9 
Cleveland, cash .... 67/6 May 7? 
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&9 vercwt 18 9 
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cOrsER—2 uty 2i/ perc Red 8 9 
Oeylon, sm.& low — Sapang Cevion ...... 10 8 0 4 

iddling to fine.. ELEPHANTS TEETH—per cwt. _ Hematite, cash |... 676 Calcutta 26000020577. 368 Rupees. ~* 
& Indiafineord. edd. Soft, 80 Ib & upwards 66 @ 73 @ Lead—Eng. vig p. tor 25/15 SiLK— 


Do good 7 fine ... a Foreign, November. 25) 
Mocha, long berry .. ar perton,elt £2 8 Quicksily HT 6 Bley Bees one. 8 


Do short berry .... Iter, O. 
Jamca., gd. :. tn. ord. 4 Potrs Betetaky me in, Buglish ingots . Gazeeem Kabing .. 
FROUIT—New— | are 


Bandara. cash ....162 
Currants—vauty 2s p.ct.s d rl ae 
Vostizza 43 0 re. hea eavdinnne 


= 1 
hom |, |Italn.—Raw, fr. Milan 16 

Zine, Belgian Sheet. 44/0/0 52/0/0 \« 
Antimony, Regulus.. 0/0/0 Praaaaine Mia. togd. 8 


6/0/68 | 
‘SP1OKS—Pepper, white—per | 
OLLS—Fish— | Penang 
Sperm, crude,p.tan nom Bingapore, fair White 
° nom Black Singapore .. 
pom White Siam 
. nom Pimento. . 
Olive—Spanish . oom ‘Oinnamon—ist sort . 
Levant non Do 2n 
Seed, Linseed, per tor 31/10 & 32/10 0 ne as 
Rape, ref. Eng. cake. 40 
Brown, English,nkd 3? 
OCotton-seed, Crade ..36 
Do Refined 
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Oolory ? 
Josta Rica, ord. to mid. 
Good 7 

Jentral "wa - 

ord. to mid....... § 
Mid. to fine... 
Foxy descriptions. 
Vera Pas 

Jolombian, ordinary. 

Do gd. ordtolow md ¢ 
Do mid. to fine 

Santos,sup.,c&fterms 49 

ee 

Acid, citric . 

Nitric 

Oxalic, net .. 

Tartaric, Rgliah « 

Foreign . ‘ 
Alcnm, inmp . 

Do ground . 

Ammonia, carb.,p.Ib. 6 
Mariate, White..ton 45 
Ruiphate £13 

Arsenic, peer perton 40 
Powder ....per ton 30 

Ashes, pot ..per ewtli0 
Pearl do do 

Bleaching pow dr. p. tn. 170 

Borax, crystals ..cwt = 
Do powder 

Qusnme Tartar, Grpeial * 
pe ow der 

o 


Lodine, =. -peros 0 1f% 
Nitrate of oda, p. ton 1406 141 
Potash, bichrmt. pr.ib : 8 
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Do 4 bags 
Pyrgos, 2 caseé...... 39 
bags 36 
Bmaile, 4 case ...... 
Do 4 bags ........ 38 
Figs —Dats 10/6 per ewt. 
Greek, 56 lb bavs .. 42 
Do 28lb do .. 49 
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Raisins— 
Vaiencias, halves .. 
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Cochin, cut . ° 
Do small rough .. 
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s. 18ft cube 8 $ 
Sawnd ey wo 
Norway, Pe etre, a4. £1 


Psalm eon. 
, American... 
Do English 
Petroim. Oil, per 8 Ibs. 
Water- White 
Oil Cakes, Lnsd., Eng. 
per ton 1117/6 12.0/0 Mace ... 
American(Western) nom Nutm 
| Beeds— sa ‘ 
Linseed, La Fite .. spot nom Chillies—percwt ....115 01 
ombay, pr. nom 
Caicutta,pr.410lbe spot 62 6 SPIRITS Ram, p ot ol duty 1 tei 
an heat 66 @ @ bd. 30 to 36 0.P. 4 
awppore, or 
Jly/Aug, new terma noms Fine marks ...... 5 


| Demerara, proof .. 3 
,PORTLAND CEMENT— 
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Good to fine 
Sultanas—Common.. ? 
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Australian Raisins— 
4 Crowns .... 
Australian Sultanas— 
3 Crowns 
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Afghan Sultanas .... 
Oranges, Val. selected 20 
oe ordinary .... 13 
Lemons, Pairmo, m ca. 7 
o Naples 10 
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Leeward, Isl. proof 5 
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Ohiorate, net ...... 

Pruasiate 

Do Foreign 

Sulphate.... 6 
dal-Acetos ....pe 1 
§al-Ammoniac, pr.cwt 53 
Soda Bicarb., per ton &5, 
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sf lead white ton 6/0/68 
oreign white...... 60 G 66 
Sulphate Quinine— 
oward and Bons, 
per os vials ..... nom 
In bulk nom 
German Manfactrs. nom 
Do 8nd hand . g 
Sulphate Copper.p. to. at 0 . 38 e c 


Zins, cut .... 
12.0% 12/10/08 
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Good Western, eLf.. 

COALS—Yorks.,p. to. 
Best Wallsend .... 

ORUGS— 

Aloes, fine E.1.,p. cwt 45 


Oape, good to fine.. 
China, star.. 75 
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Mal cases. 
Nuts— Roane, ¢ 0 


HEM P—per ton— £ 


St. Petersburg, layer 64 f 


Manila, fr. curnt. snot 45 

N. Zealand, spot, fair 34 

JUTE, Native firete, 
Oct.-Nov. 25 

Coir yarn, good to fine 22 
Common to fair.... 12 

HIDES—per ib— 

Salted Australian .... 
ec. Indian 


adagaecar 
Central American .. 
eon, Singapore. . 
enang 
EL 
Market Hides, — 
Ox, 90 lbeandover.. 0 
60/89 lbs 0 


0 

HOPS—English, 1915 25 
Foreign, i914 

INDIA-RUBBER—ib— 

Para, fine, hard, spot 2 
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Mized taniave 
Butts or Bends . 
Ob tan . 
Dress: Hides” 
East I 
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Best, per ton delvd. 36 @ 41 


‘PROVISIONS— 
Butter—per cwt.— 
Australian, finest .. 
Oanadian, finest.... 
Irish creameries....1 
Dutch creameries .. 
Argentine, finest .. 
Russian, finest .... 
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Town households .. 45 
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Bassein . 


Saigon, clei. 
GardenSiam, No. tspot 13 
Field Siam 
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| Beef Fedood = 6 4s 

|BHELLS—M.-o-P. on —~- 

15 10.6 
806 

SUGAR—per cwt. duty 9. 41, 


r cent. polarisation. 
Brit. W. India, syrups H 6 
Orystail ised e 


Penang, Gr. and white 


Datch, prompt... .. 
Austrian, Nov/Dec .. 
French Loaves, prompt 
French f.0.b. 


German Gran., ready 
French Cubes,f.o.b... 
German Oubes, fine, 
| fob, prompt...... 
Bart—German, f.0.b. 
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ex-ship terms 127/6 1238/9 prompt ..........-- 


13/00 


Manila, bold 6 1316/0 C 
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NTINE, pent © 
L—English—per D 
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November 6, 1915.1 THE ECONOMIST. 


eLLAC.—Market for spot parcels ruled generally quiet if, 
ce sold, 728; Kala at 52s 6d. Futures dull. Decem- 

Es -35 6d to 72s 6d; and March 75s 6d to 75s. 

“GAMBIER firmly held. Good marks, November-December | bar erica 
Bhipme sellers, 378 6d, c.f. and i. 8,698 barrels, agains 32 
JININE quiet, and valuesdeclined. Spot, 5s, sellers. ROSIN.—Common strained, c 
INDIA-RUBBER.—Market firmer, with a fair inquiry. Planta- LINSEED quiet, br 

1 spot, sold, 2s 5$d to 2s63d; November, 2s s5idt Novem ber-Decem ber 
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\nuary-June, 2s 5d to 2s 6d. Smoked sheet, on spot, | Plata, November-December 
| to 2s 6§d; November at 2s 53d to 2s 68d; Janu: RAPESEED firm Guzerat 
> 28 53d. Fine hard Para in most positions, sellers, | Brown Cawnpore (pure 
ot, sellers, 2s 1d. Scrappy, spot and near, sellers, COTTONSEED firm. Lor 
£11 12s 6d 
TanNeD E.I. SHeep).—A fairly large assortment was ~ OIL CAKES.—Linsece: 
rward, and passed off with a good demand. Bombay | Cotton: English, fo t« 
ttracted good competition at an advance of 1d per Ib | Cocoanut, oblong. 
, and rd to2d per lb on fair to good sorts. Of Madras, | delivered. 
is have appreciated to the extent of 2d per Ib, light 
iding the best exchange, but middle-class skins showed SUGAR 
ble alteration, except a few lots of dry spready coast 
ieclined 1d to 2d per Ib. dad sold. 2 
larket dearer. For shipment: To London, Ceylon, | to 20s _ 
ember and November-December, buyers, {29 5s; COFFEE — Au 
ptember-October, sellers, £30; F.M.S., Singapore, | demand 
vember and November-December, buyers, £28 ros: South dearer : 
27 58, buyers. To Marseilles: F.M. Straits, {27 10s, AT 
tober-November, and November-December, {27 10s nee om I a 
mber-October, buyers, 28; Manila, September- RUBBER dear 
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6 128 6d, buyers, and October-December sold, | November, 2s 7d ecember, 

, : : ae bed smoked sheet, sp 

Tin: The standard market, while irregular, exhibited 1 

=o ice leve ons daw fam emote Menebes } 7 . ‘ ; . 7 " 

i higher price level last Monday, when cash fluctuated | 95 64d; and Caucho ball, November-Decembe 

broug > i¢  walne f the ( > sttlin 1 : io 

brought about a reaction, vaiues of these d ute : set > | shipper’s mark at £34; brown at £31 10s to £31 15s 

> an > > > ‘ely rion} , rhiefiu . : : ? 

2 and {161 ros respectively. A rally followed, chiefi QUININE steady, and spot 

red , . 24a ¢ >< f oO an rea synth : 

day, cash reaching £1 3 10s, and three months 1 METALS.—Copper: A general tone of quietness 

o } ~ thei ’ > \te ~~ . "sh } 9 ’ 1 , 1 

English ingots officiatly quoted £162 10s to } dealings being somewhat limited, but prices were kept a 

a fr te level, settling down about unchanged since previous 

ma ‘ ~ “ferica : ‘ lawv’a m . } ; 1 , - 

smart advance characterised sast Monday’s m } Standard cash, sold, £74; and three months’ at 474 

a ‘ A me 2c GA 2anlhent ne oll “7 = - 

and three months to £75 t2s 6d _ Realisations foll Electros uachanged at £89 to £90 

J cash t eing fin ally fixed ; lected, {89 to {g0. Strong sheets f{107. Tin commenc 

three months, {74 7s 6d. Electrolytic quoted at / 

ead deare tnglish. s: foreign (s 24 178 \ ; f i 
id dearer. English, / 5 15S, foreign (soft), £24 17s 6 é and near A fair amount of business transpired 

‘ash closed 30s; and three months’ 20s lower compared with | 
to position. Iron lower. 
Market remained firm. Near parcels, afloat, nominal, | and three1 , 

doing for shipment. | At | ublic sale, 346 tons of | 161 15s three months. About 250 tons changed hands. Settle 
red and 134 tons ol inferior were offered. 321 tons} ment price, /162 Lead firmer 


{26 12s 6d, c.f. and i. to 2s 64d. Rib : t sold. 
Para, spot and near value, 2s 6d Ditto Jan 
+ > he P Ye selling or bh 1 . 
ind three months to £162 15s. Selling on the fol- HEMP.—Firm and coarse, November-January, s 
t sales passed at 4s 6d. 
from the East for the past month reached 4,44 ns. | level 
nennsatio i } . NG alae ‘ . 
prevailed, when standard, cash delivery, moved ; 6d respectively. About 400 tons sol 
fell back until Thursday 
ut subsequently selling desire led to a decline, particularly 
25 15 
according to position. Spelter stronger. G.o.b., ¢ 
[Thursday's final. Standard, cash, sold, {163 tos down to £162, 
months from {£163 to £162, closing £162 cash, and 
t 
t 


English, £25 15s; foreign, | 
25 108; December, sold, + ] 


er and all of the latter sold, at rs 6d per cwt advance. | November, sellers, / “a 
wane > — . a - } my > . ss . = i 
mutton, fine, 428 9d; fair to good, gos 9d to 42s 6d; | January at {24 10s; and buyers, February, at 5s, closing 
358 6d to 38s; hard, 4os 9d Beet: sweet, 423 + | £24 1os, sellers. Spelter maintained. G.o.b 


y quoted 
fair to good, gos to gos gd; dark to dul 1d | £82 to £72, asto 


position. Antimony nominal. Tin plates, 1.C 
Market letter 9d up for stuff Tallow 1s dearer cokes, 19S gd to 20s, basis f.o.b., Wales. Iron steadier Cleve 


W, 355 6d ; melted stuff, 25s per cwl. Rough fat, 84d land. cash, 67s 6d: one month 67s 10d and three months, 


t 


; ; 68s 7d. Quicksilver, £16 12s 6d to £16 17s 6d 

Linseed firmer. Spot, pipes, landed, £31 103; barrels, 
{32 10s. Hull, naked, spot, {29. Rape, English re- | 
ot (barrels), pale, £40 to £41 ; ordinary brown (naked), | LONDON CATTLE MARKET.—Novemne: 
, Ravison (naked), spot, nominal, Japan (cases), Novem- British Animals, Per 8 Ibs sinking the offal. 
iber, £35 5s, c.f. and i. Cocoanut oil: Ceylon, spot, | a | 
“ hin, spot, £46 to £49. Cotton: Crude, spot (pipes), | Inferior beef ‘ 2} Prime mutton 
to £30 15s; refined pale, spot (pipes), 433 10s; sweet Middling beef aneneder 8 | Inferior lamb 
£38, £40. Lard oil, English (best), £57 10s. Soya | Prime beef. . tees 8 | Middling amb 


: t : Inferior mutton ... } Prime lamb ........++. . 
Oriental (cases), October-November, £27 5s. Petroleum: | yyigdiing mutton | 
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n, 93d; water-white, ro}d per gallon. ; 
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TURPENTINE somewhat irregular. American spirit, on spot, | LONDON POTATO 
November-December, 41s; January-April, 42s; May- — 
Spanish, spot, 37s 9d per cwt Deliveries week ! poatords i) ente 
5 


ober 30th: American, 1,173 barrels, against 1,537 | Best Lincoins 2 6] Essex 
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ausurance REFUGE ASSURANCE COMPANY Prudential Assurance 


| oo > 
Pi... Limited. | Company (Limited), | 
— Chief Office: Oxford St, Manchester. HOLBORN BARS, LONDON, 
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Replacement of Capital. Parmivm Income Bacusse £3,500,000. INVESTED) 


nin = Public Compan‘es caf Funps Excrep £1 1,000,000. | FUNDS j £90,000,000 


| 
} 
| 
rovision for repayment of ——___— EXOgED . | 
ires, Manufacturers for Crams Parp Exceep &£20,000,000. Claims Paid, £118,000,000 | 
ym in Plant and Machinery, | 
rty Owners for the falling in ot , —— 
' 

} 


y etiecting a Cap tal Redemp- 
3 : THE STOCK EXCHANGE. 


Poli with the Standard Life Co. 
Maximum Security, Minimum Expenses. Life Assurance at Minimum Rates | aa 


Write for leafet E. 6. A | NOTICE 
TI > ST, , PLAN of ASSURANCE | Members of the Stock Exchange are not allowed 
A - S fANDARD LIFE SPECIALLY ADAPTED | to advertise for business purposes, or to issue 
- j 0 Circulars or Business Communications to persons 
: ‘surance Co, Estd. 1825. for rans TIMES ciker than their own Principals, = 
cad Office : EDINBUR 3.G St. tt | ee re on | Persons who advertise as Brokers or Share 
83, King Will coe Pn GRESHAM LIFE ASSURANCE Dealers are not Members of the Stock Exchange, 
East, S.W Deblin:g — “< a SOCIETY, LIMITED, or in any way under the contwel of the Comanities. 
ee on oe ; ’ Members issuing Contract Notes are required to 
+ ee oa ee ms one use such a form as will provide that the words 
aoe Ser ioe eeaabinesanniatio’ Founpep 1848. Funpe £10,500, ‘« Member of the Stock Exchange, London,” shall 
HE > THR | immediately foliow the signature. 
[HE LONDON & MANCHESTER GRESHAM FIRE & ACCIDENT INSURANCE A List of Members of the Stock Exchange who 
, ASSURANCE Co., Lap., 50 Finsbury Square, SOCIETY, LIMITED are Stock and Share Brokers mee So sn = 
Ar » de £.C. — Premium Income, year ending Transactsaliclasses of Fire & Accident Busines: ees er at e ar ¢ eand, 
Bs py tty 1915, £735,553, Funds at March 24th, | Chief Office: oro ED WA D SATTERTHWAITE 
ask fosoT. Claims paid exceed £3,750,000. St. Mildred’s House, Poultry, London, E.C ; 49 
‘nual Reports and Prospectuses can be obtained | ———————— Seeretary to the Committee of the Stock Exchange 
h application, Committee Room, The Stock Exchange, London, 
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AGGREGATE BALANCE SHEET OF THE 


COMMONWEALTH SANK OF AUSTRALIA 
At 3oth june, 19'5. 


ASSETS 


LIABILITIES. 
547.5 Coin, Bullion and Cash Balances 
Deposits, Accrued Interest and Rebate a ‘a oe »» 8, cas Mey scgamyer ot Sea 
Bills Payable and other Liabilities .. - ee - Australian Commonwealth Notes 
a : 7 , Money at Short Cali in London 
Investments 


Savings Bank Department— ; 
-positors’ Balances (with Interest Accrued ; ' ‘ 
Cc —— Deb ees ue ; 4 British, Colonia! and Government s.: 
api —ievden_ures ss *¢ ‘* ali . ‘ c c 38.293 1) 
Keserve Fund ue ca os : oe .* ‘* .* , > 2 * 368, SS = Sec : a 
Redemption Fund : ae - as ; ; Commonwealt a Hecurities .. 
acon pu F i “= ts Fixed Deposits of other Banks 
Bills Receivable in London and Remitta: 
Bills Disconnted, Loans and Advance 
other sums due to the Bank 
Bank Premises ‘ he ‘“ 


£16,720,723 4 4 
Contingent Liabilities— 


Liabilities of 
~~ ene , 
Ou'standing Credits per Contra ie ee o* ee oe 742 10 8 


ieS Of Customers and Oth 
per Contr 


47, 
£16.768.465 15 0 
PROFIT AND LOSS. 
z s ad 
23,566 16 11 By Profits for Half-year ended 3th June, 19] 
1,110 15 9 
1,110 15 9 
£25.788 8 5 


_RESERVE FUND. 


i aia 


x s a 
111015 9 By Balance 
, Transfer from 


Net Profits .. 


teen en eae 


£1,110 15 9 
____ REDEMPTION FUND. _ 


mete coh ema mime 


& s ad 
111015 9 By Balance i - 
» Transfer from Profit and L 
Net Profits .. 
£1,5i0 15 9 | 
GOLD COIN AND BULLION HELD FOR THE TREASURER OF THE COMMONWEALTH. 


a an 


« also holds in Gold Coin and Bullion for the Treasurer of the ¢ 


mwealth 


FS NER 


tify that the above Balance Sheet, compiled 
I f the Bar 


7 


irom Statements 
8 it ral 


H. T. ARMITAG! 


true and correct. 


MURDOCH, 


a eee 


a tT en es aaa as 


a 


AUDITOR-GENERAL’'S REPORT. 
the Commonwealth Bank 
e, 1915, has been exami 


nea ft 
.00KS and vouchers 


: Act, 1911, [have to report that the Acer 
fficers under my direction as we 


, With the securities held by the Bank, and with $ 


rate } 


. 
The said Balance Sheet has been prepared ir 

the Bank. 
th was held by the Bank in Gold Coin and Bullion { 


J. W. ISRAEL, A 


—Continued. | NOKDISKA AKTIEBANKEN FOR _BANCA COMMERCIALE ITA 
Banks, &c. | 


itn 


eee 
ae 


- 


HS ge 

i 

i 

wie 

: H 

: } 

: 

| 
Vat 

ae 
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HANDEL OCH INDUSTRI. Head Office: MILAN. 
TUE TNION r pnmni: —-— | (Northern Joint —, a for Commerce and ( City Office: 1 Old Breed Soon EC 
THE UNION TRUST COMPANY, LTD. x 


LONDON ; West End Agency: 12 Waterloe 
cans \ Place, Regent Street. 
OF CANADA). Established 1872, Paid-up Capital - - - 4 
menente; e-- London. Capital paid up and reserve funds Finmarks Reserve - Ws ws ae ; , 
Capital $1,030,000. 40,000,000, Manager: E. Console. 
Cc — (iy, a. R. B. I ’ 
Reserve ~ $950,000. Shee Qiameen: Sub-Managers : 


a sandria, Ancom, 
Undertakes the Management of Properties and HELSINGFORS, FINLAND, Branches in italy: Avessancris 
Estates throughout the Dominion, obtains Probat 


in te — Bari, Biella, Bologna, Brescia, Caglian, Qa 
and Letters of Administration in Canada on the Branches in 36 places. oe en ten " Per igia Pisa, Rome 
Instructions of English Solicitors Acts as ee Ng ere nn Bestel Peneetn Ge 
paneuter, Adt inistrator, Trustee, Attorney for Transacts al] kinds of banking business, eee” wes aay — ‘agencies 
10n-residents, Transfer Agent, &c. Accepts Funds —_— urin, Yenice, S " , ‘ 
ior Investinent, and guarantees rey " ment of | Collects bills in all parts of Finland at cheapest mumerous other ag ham 
principal and interest at from 4 to 5 per cent. rates. Correspondents of The It oom Francaise t 
Inquiries Invited. - - . | Agents in London for —y Sud, Buen 
London Office - 75 LOMBARD ST., E.c. Italienne eo aes so lo, Santos,ete, tl 
Advisory Committee: Captain CHAS. H. HOARE NATIONAL TRUST COMPAN a arceeiele d’ Oriente, Milan . 
(Chairman), The LORD HINDLIP, Major J. C LTD. | Socie Tripoli. wed 

SEES TOM, DSO. 2. WHAM CHIETE, Keg, HEAD OFFICE: TORONTO, CANADA. Agents and Correspondents in all parts of the Wert 
G. CockBurn, Mana . 


nager. Bankers: Messrs. Hoarr. Stentuenl, Winnipeg, Bese mathshosndiinadien. | - THE MERCANTILE 
THE “? St ee Reserve Fund > $tisco00 ©BANK OF INDIA, LTD 


Pana mee ae een 
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ae 
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Established 1834. Incorporated in New South Wales. 
Capital Paid-up y) a os -» £2,000,000 
Reserve Fund and Undivided Profits .. £1,825,960 
Reserve Liability of Proprietors £2,000,000 
£5,825,950 
Drafts payable on demand, and Letters of Credit 
on Australasia are issued by the London Branch. 
Bills on Australasia negotiated or collected. Remit- 
tances cabled. 


London Offices—18 Birchin lane, Lombard st., E.C, 


BANK OF NEW SOUTH WALES 
Established 1517. 
Lonpon Orrice—29 Threadneedle-street, E.C. 
Paid-up Capital..... se ceccccseccceccce ce ods I00,000 
DUI TN ac ess eeecee 2,550,000 


Reserve Liability of Proprietors. heme 3,500,000 


—_ £9,550,000 
The London Office issues Drafts on Demand on 


its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papta, and on its Cor- 
respondents in Tasmania, Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application ; and conducts 
every description of Australasian banking business, 
DAVID GEORGE, Manager. 


t. 
— echurch St. Londen, E 
Acts as Executor and Trustee and, as Agent Head Office: 15 Grac church St, aa 
for Clients and Corporations, invests funds Capital Authorised = « fo 5 0 
in carefully selected First Mortgages on Farms Capital Issued . - "562 5 
and improved City Properties in Canada— | Capital Paid Up : ee 500, 000 
Exceptional facilities offered for investing Reserve Fund , ee 
British Capital— Also guaranteed Trust Branchest 
Investments. ——— DIA, BURMAH. CEY LON 
Correspondence Invited. IN Ss eoPT EMENTS & CHINA 
aa STRAITS SETTLEMENTS & CHINE 
28 Bishopsgate, A. L. NUNNS, — The Bank buys ands Bills of Exe rae 
meee neterences NT | Letters of Credit and Cir-iat Ses og 
Bank of Scotland. Canadian Bank of Commerce. | epg yen gy Be had on applicstie att 
Deposits received for one year ats 


NATIONAL BANK OF NEW ZEALAND, | 2c". cso sobunte tives se 


On current accounm ances. 
LIMITED. [aero eeaeneeeeeeinieees 
Heap Orrice—LONDON. aac i 
AUTHORISED CaPitan .. 4, £3,000,000 ainsi wel BRUNSWIC 
ScuBsckipeD Carita, ., ., £2,250,000 — PROVINCE OF SSTERED STO0S,9# 
ae 2 oe £085,000 | FOUR PER CENT. REGISTED® 
UncaLtep Carrman =. ~Sg. = 1,500,000 
Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at 4 per cent. per annum. 
Drafts, Letters of Credit and Wire Remittances 


granted and Bills on New Zealand purchased or 
sent for collection. 


H. FRESHWATER, 


| 
| 47 Threadneedle street E.C., 
Moorgate om ee | Ist Nov embe ry 1915. 


« War 
ng the Interest 
For the purpose of pre! — BALANCES ¥ 
rants, due lst January, *° tne Ist Decne | 
be STRUCK on the even tock will be trans") 
1915, after which date t + Montreal. {| 


ex dividend.—For aoe Cc. CASSELS, Mansee 





